thre major developments of 
“ta P. ation campaign would 


. 0 Empire Trade tomar 
e% many years by some o 
os * Par leaders. 


} The committal 


and | Au 


cial | Dairy common, and $13 


FINANCIAL POST wel- 


litical developments 
The Financial Post ad- 


seh. picked from the nation at large 
of their proven istra- 
and constructive capacity in 


ee ppecial fields; whose whole 
a h 


them, who would be repre- 
ted in parliament M.P.’s and 
ors as chairmen of committees, 
iling the political side. These 
men would receive the same in- 
as cabinet ters now re- 
and could perform in_ the 
and on the fa ali the 
to) devices t please hear- 
S full of academic ideals but lack- 
ical ideas. These chairmen 
ould be nominally the heads of dif- 
rent jhases of activity in this 
buntry, but back of them, advising 
n, guiding them would be the 
t, able, practical, experienced 
ders, working hard and undis- 
bed in their departments. 
(2) That while the country needs 
; must maintain its protective 
Policy and -make increases where 
essary, that is not enough. Can- 
“adians engaged in agriculture, com- 
merce, age £ the professions 
science, etc., must be aided and 
trained to take advantage of that 
rotection and our natural resources 
i the fullest, extent, They must have 
_ available the latest information from 
| the world’s best sources, which is to 
_} be fourid only in the newspaper and 
periodicals covering these fields. 
We send hundreds of thousands of 
llars abroad for products that 
ould be made here if our - people 
knew how. Hitherto Ottawa has not 
operates but has handicapped the 
lation of this of literature; 
#ven taxing some of the most valu- 
ab!> foreign technical publications. 
i - s+ 8s 8 


R present cabinet system calls : 


or a farmer politician to head 


of the farmers 
protec D » as shown by 
“| for - import tax on New 


committal of the Liberal 
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Member of Audit Baresa of Giealatons 


ON CITY DAIRY 


Dividends, 


DOLLARS, 
11,000-—— 


NOT CERTAINTY... 


Directors Approve, But 26 
Per Cent Opposition 
Would Block Sale 


COMPETITION FEARED 


Believed Shareholders Would 
Do Better in U.S. Organi- 
zation Now in Great 
Era of Growth- 


The special meeting of sharehold- 
ers of City Dairy Co. to consider the 
proposal of Borden Co. to acquire the 
prem e * be held probably about 

st 21, 
ormal notice of the offer of seven 
shares of Borden Co. for eight of City 
4 cash for 
each share of City Dairy preferred 
et wot = a . ; hold- 
ers on August 9 or Aug~st 11, giving 
the reqiired ten days’ notice. . 

Deal Not Certain 

In the opinion of those conversant 
with the affairs of the company, it 
is by no means a foregone conclusion 
that the offer will be accepted. The 
offer will have the recommendation 
of the directors, of whom S. J. Moore 
is chairman, but it has been intimated 
from an official source that the di- 
rectors are pre to carry on 
as at present if there is any 
considerable body of shareholders op- 

osed to the deal which will place 
City Dairy in the role of an operat- 
ing unit of a United States organi- 
zation. 

Difficulties of operation and the 
improbability that City Dairy in the 
future can do as well by its: share- 
holders as can the world-wide Borden 
organization are the two main rea- 
sons why the directors of City Dairy 
believs"that a sale at this time is ad- 
visable. It is admitted that City 


Dairy. in the past has done better by 


its shareholders than has the Borden 
Co., but it is contended that condi- 
tions in the dairy business in Toronto 
and vicinity are-such that it is im- 
possible that City Dairy can dupli- 
cate its performance. 

On the other hand, it is pointed out 
ee eee Go. 7} only now em- 

on an er: expanding 

ings which would mean a t deal 
for the shareholders of 


Borden Already In 

From the same source as comes 
this information, the opinion is ex- 
pressed that Canadians in general 
should not have the same objection 
in the Borden Co. as might be justi- 
fiable in the case of some other for- 
eign companies seeking a foothold in 
this country. 


of the Borden Co. to invest heavily 
in this country and that if the com- 
pany came here for the purpose of 
opening a branch plant it would be 
welcomed with open arms. It is con- 
tended that there *; no difference in 
the outright purchase of a Canadian 
company, which will continue in 


4 pany. 


© operation. 


The Borden Co., it is understood, 
will endeavor to retain and to add to 
its list of shareholders in this country 
and that this policy best can be facili- 
tated by seeing to it that an active 
market for the Borden stock is main- 
tained on the Toronto exchange if 
and when City Dairy is absorbed 
and the shares of that company with- 
drawn from the Canadian exchange. 

The Borden Co. already has heavy 
investments in Canada, especially in 
Quebec and in Hamilton and in 
Caulfield’s dairy has a foothold in 
Toronto. It is said that the Borden 
Co. plans to make this country an 
increasingly important place of 
manufacture for the export market, 
leaving the plants in the United 
States largely devc‘ed to the do- 
mestic business. 

This: policy, it is pointed out, un- 
doubtedly would be more effective if 
an ~-upire trade policy is developed 
which will promote Canada’s trade 
with Britafn and with other British 
countries, 

Old employees of City Dairy are 
provided for in the agreement. 

_ These facts and opinions, it is be- 
lieved, largely dispose of the senti- 
(Continued on page 2, col. 5) 
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department of agriculjpre. Past |° 


perience has shown # long list of 
m of splendid character, sincere 
nest, with a feir knowledge o 
ming and the farmer’s problems; 
with the exception of Sir John 
ling, the greatest of our minis- 
8 of agricuiture, none of them, as 
as car. be recalled, had any 
ecutive experience. Sir John was 
@uccessful manufacturer. It is not 
‘farmer, no matter how good a man 
@® may be personally, but a great 
"Miecutive that is needed for that 
tment today. : 
same argument applies to the 
epartments of trade and commerce 
“of labor. .Commonsense ‘would 
west that the department of 
bor should concern itself largely 
2 employment problems, providing 
ting a mmigra- 
could now well be put in that 
riment. But can an employee— 
mstomed all his life to having work 
e¥ided for him, dependent upon 
i byers for finding the work—or 
ae ® splendid labor leader who has 
oa his life to the good work of 
meeving conditions and securing 
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MARKET INDICATOR 
20 Industria] Stocks High Leow 


Week of Aug. 5 ...-sseeee eo 65.1 62.8 
Week of July 29 62.1 
Month of August, 1929 104.0 


8 Bank Stocks 


Week of Aug. 5 251 
Week of July 29 253 251 
Month of August, 1929 289 


10 Public Utilities 
Week of i-. . 91.0 
weeks of Jay Gri con* Ske is. us - 


CITY DAIRY 


TEN SHARES 


2,000 


N SHARES BORDEN 


ios 


1,000 


DAIRY CORP. 
CL.“A”-SHARES 
EARNING $3.60 


Offer Four Shares for Five 
Edmonton Dairy Minor- 
ity Common : 


Dairy Corp. of Canada is offering 
four shares of its Class “A” stock for 
every five shares of Edmonton City 
Dairy common stock which have not 
yet n exchanged. Dairy Corp. of 
Canada holds 24,000 out of 30,000 
shares outstanding of Edmonton 
City Dairy common stock, and this 
offer is being made in an effort to 
acquire 100 per cent control. This 
offer values Dairy Corp. Class “A” 
stock at $25 and Edmonton City 
Dairy common at $20, the latter hav- 
ing been purchased in 1929 at $18 a 
share. 


It is interesting to note that Ed- 
monton City Dairy Co. shareholders 
are informed by J. A. Caulder, presi- 
dent and managing director of Dairy 
Corp. of Canada, that the eartings 
of ‘Dairy Corp. from its inception in 
1929 to December 31, 1930, are esti- 
mated at from $3 to $4 a share on the 
Class “A” stock. This is more than 
Edmonton City Dairy is expected to 
make this year on the common stock, 
and shareholders are ur there- 
fore to take advantage of the offer 
especially as the new stock will be 
based on operations of companies 
established in various parts of Can- 
ada, thus diversifying the risk 
attached to common shares. 


Has Operated One Year — 


Dairy Corp. of Canada was incor- 
ported on July 15, 1929, to acquire 
the controlling interest in Edmonton 
City Dairy and Montreal Dairy Co. 
Subsequently control of other com- 
panies was acquired as well as com- 
plete ownership of Purity Dairy 
(Regina) and Purity Ice Cream 

(Continued on page 2, col. 4) 


—|Can. Car War Claim 


Hearing 


Appreciation Greater in City Dairy 


CITY DAI 


DIVIDEND 


These charts show that since 1922 
City Dairy has been a much more 
profitable investment than has Bor- 
den Co., the great United States or- 


ganization which now seeks control | eg 


of City Dairy. Ten shares of Borden 
in 1922 were worth, on the average, 
$1,070 and these shares, with subse- 


- quent splits, would now be worth 


sdbme $3,200. This is an excellent 
record, but not one to compare with 
City Dairy’s record. In 1922, ten 
shares of City Dairy would have 
cost, on the average/ $1,190, and to- 
day would be worth about $10,500. 

The smaller chart shows the total 
dividends paid on ten shares of stock 
in each of these companies since 
1922, In this period City Dairy divi- 
dends have averaged 15.2 per cent 
annually on the initial investment, 
whereas Borden dividends have aver- 
aged about 8.5 per cent. City Dairy 
shareholders will be asked at a meet- 
ing this month to decide if they wish 
to go into thé larger organization, 
on the basis of seven shares of Bor- 
den for eight of city Dairy. The im- 
mediate return on Borden is higher, 
but it is understood that City Dairy 
could pay $3 per share on the com- 
mon. 


MORE CHANGES 
STEWART GROUP 
ARE EXPECTED 


Charles W. Band Elected 
President Maple Leaf 
Milling Co. 


Resignation of James Stewart as 
president of Maple Leaf Milling Co., 
election of Charles W. Band to take 
his place and continued rumors with 
regard to changes pending or ac- 
complished in the personnel of offi- 
cials of Alberta Pacific Grain Co., 
made a major topic of discussion in 
financial circles during the last week. 
One week ago it was stated that no 
change had been made other than 
that necessitated by the retirement 
of A, R. Macdonald as manager. Two 
days later came the news of the 
retirement of Mr. Stewart. 

So far as Alberta Pacific Grain 
Co. is concerned, The Financial Post 
is informed from one source that the 
company’s position is somewhat bet- 
ter than current rumors suppose. 
The fiscal year ended June 30 and 
it may be two months’ before the 
annual report is available. There 
have been losses undoubtedly during 
the year and it is probable that the 
company did not have net profits 
sufficient to pay the preferred divi- 
dends. In view of the strong work- 
ing capital and reserve position 
shown in the previous year, how- 
ever, it is believed that the company 
can conservatively continue the pay- 
ment of these dividends until its 
earning position shows a complete 
recovery. 

Maple Leaf Milling Co. is also un- 
derstood to be in a strong financial 
position in spite of all the reverses 
natural to the fluctuating grain val- 
ues of the last year. Reassuring 
statements have been made with re- 
gard to this company as well as with 
regard to Alberta Pacific Grain Co., 

(Continued on page 2, col. 5) 
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Next Month 


From Our Own Correspondent 


MONTREAL.—Final hearing on 
Canadian Car & Foundry Co.’s war 
reparation claim will come up be- 
fore the mixed claims court .at 
Washington next month. It is to be 
hoped that a decision will be given 
shortly after the hearing, but the 
introduction of further evidence may 
mean further postponement of a 
decision. In any event, it is ex- 
pected that the matter will be settled, 
one way or the other, before many 
months have passed. ; 

Canadian Car’s war claim was in- 
stituted several years ago, when the 
company asked for compensation on 
its American plant, presumably de- 
stroyed by German agents. At one 
time the case had been settled, but the 
death of the presiding judge made it 
necessary to re-hear the case. This 
has been going on for some months. 

Not long ago Canadian Car 
strengthened its case by the introduc- 
tion of a witness named Harmon, 
who, it is alleg loyed agents 
to destroy 


4 
‘4 


ed, ae 
theplant. German.repres- 


sentatives asked for a delay in the 
court proceedings while they could 
get in touch with their principals, and 
this was granted. The case was re- 
sumed a few months ago, and again 
put off until next month. ; 
Originally the claim of Canadian 
Car was for approximately $11,000,- 
000. In the meantime cumulative 
interest has run the figure far be- 
ond that amount. hough it is 
hardly expected that the company 
will secure the full award it is con- 
sidered likely that the company will 
be awarded about $6,000,000. After 
payment of incidental expenses and 
commission, the net amount accruing 
to the company would place Cana- 
dian Car in a stronger financial posi- 
tion. Though the directors have 
taken no action on the matter, it is 
currently reported that if the award 
is given to the company, the money 
received will be set aside in a special 
reserve, income from which will go 
towards paying dividends on the pre- 
ferred atocks/“~“~——" te 
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G.T.R. HOLDERS [May Require Pools 
To Hedge in Market 


OUT TO ACQUIRE 
ALL U. S. LINES 


Claim Canada Had No 
Right to Put Them 
; in C. N. R. 


BIG SUIT IMPENDS 


Advice of Former Solicitor- 
General of United States 
Sought in Claim Against 

Canadian People 


British holders of the first and 
second perpetual preference stocks 
of the Grand Trunk Railway are con- 
sidering entering action in the United 
States courts to have title to the 
Canadian National lines in the Unit- 
States vested in them on the 
ground that they were illegally ac- 
— by the Canadian people. 

epresentatve James M. Beck, of 
Pennsylvania, former solicitor gen- 


y 
holders to study their claim and any 
action taken will likely be based 
upon his advice. 


The Grand Trunk perpetual stock- | the 


holders committee has published an 
opinion by J. Arthur Barratt, K.C., 
LL.B., of the United States Supreme 
Court Bar, now of London, on their 
rights under United States law. Mr. 
Barratt’s opinion is that the pro- 
ceedings under which the 6,000 first 
and second preference stockholders 
were struck off the British istry 
of the company and their shares 
transferred to the Canadian govern- 
ment were not legal under the Unit- 
ed oe, law = : vanes can not 
govern their ri any property 
of the Grand rank Railway in the 
United States. Even if the arbitra- 
tion award and the legislation passed 
by Canada to implement that award 
were considered binding in Canada it 
can not be considered binding in the 
States, is the p rt of r. Bar- 
ratt’s lengthy opinion now published. 
Mr. Barratt states: 

“The rights of the First and Second 
Preferefce Stockholders, in their prop- 
erty in the U. S. A., still subsist, 
afd they can bring action-in the U. S. 
courts for the protection of enforce- 
ment of the same. . 

“It is, of course, unfortunate that 
they have delayed so long in bringing 
action, but the same can be bro 
in the federal courts in any state whe 
the Grand Trunk Railway has prop- 
erty in the U. S. A., to restrain any 
company or individual from enforcing 
rights alleged to be acquired under the 
judgment of the bape council to the 
injury of the said rights of the said 
stockholders in any of said property.” 

/ Must Explain Delay 

His opinion however adds: 

“Any proceedings must be in equity 
and to meet the defence of laches or 
delay, they must show ‘conscience,’ 
‘good faith,” and ‘reasonable diligence.’ 

his ‘varies with the peculiar circum- 
stances of each case’ and there is no 
‘arbitrary rule’ to be applied,” 

The opinion of Mr. Beck is sought 
by the committee. representatin 
the 6,000 first and second stockhold- 
ers. They have now completely dis- 
associated themselves from the third 

reference and the ordinary stock- 

olders, who number about 14,000 
and. whose shares, equally with the 
first and second preference shares 
were stated by the majority award of 
the G.T.R. arbitration board to be 
of no value. The senior stoekholders 
consider that their claim is stronger 
than that of the junior stockholders 
in that their perpetual shares were 
issued some eighty years in ex- 
change for prior lien bonds which 
they then held and because, they 
claim, they were never parties to the 
arbitration. . 

The original holders agreed to the 
1862-3 exchange to facilitate the fur- 
ther financing of the Grand Trunk. 
The present stockholders contend 
that the arbitrators never knew that 
the issues were originally prior liens 
on the property of the Grand Trunk. 
They contend that their shares could 
net be changed on the registry of 
the company from their names to the 
name of some designee of the Can- 
adian government without their con- 
sent; that the award of the arbitra- 
tion board, declaring the shares 
valueless did not give the Canadian 
government the right to make such 
a transfer as the perpetual stock- 
holders were never parties to the 
arbitration and that, therefore, the 
stockholders in equity still are the 
owners of their shares 

Moreover, they contend that as 
they have never been parties to any 
agreement for the transfer of their 
shares to the Canadian people that 
they have not lost their rights to sue 
for the recovery of their alleged 
rights in any court having jurisdic- 
tion over any portion of the railway 

In connection with the impending 
United States suit, R. C. Hawkin, 
chairman of the perpetual stockhold- 
ers committee, is now on this contin- 
ent and was a visitor in Toronto this 
week. Mr, Hawkin will likely en- 
deavor to discuss the G.T.R. stock- 
holders claims with the new prime 
minister and his minister of rail- 
ways when appointed. 

Mr. Hawkin, in a statement madé 
to The Financial Post said that his 
committee was not associated with 
Lord Askwith’s appeal to the British 
Privy Council against Mr. Lapointe’s 
refusal of a fiat. 

Mr. Hawkin adds, “In the pamph- 
let sent last February to rd mem- 
ber of Canadian parliament the case 
of the perpetual stockholders is 
shown in the letter of December 9 
last addressed to Sir Henry Thorn- 
ton, and again in the letter to Mr. 


rar. 
“The preference stockholders made 
no agreement to accept the arbitra- 
tion price and our perpetual rights 
were not pleaded either at the arbi- 
tration, or before the Privy Council 
or in Lord Askwith’s application for 
le ee 


.setbacks, Canada 


To Get Bank Credit 


No Assurance Yet That 
Western Provinces Out 
of Woods 


NO GUARANTEES 


Prairie Premiers Unlikely to 
Grant ‘Further Guarantees 
to Pools—Loans on Busi- 
ness Basis 


Meetings are in progress this 
week between Premiers Bracken, 
Anderson and Brownlee, bank offi- 
cials from Winnipeg and general 
managers of leading Canadian banks 
on the subject of wheat pool finance. 

Before authorizing the basis of 
loans to the wheat pool for the com- 
ing crop, the banks desire to know 
how the western provinces intend to 
implement the guarantees they un- 
dertook last February of loans made 
on last year’s crop. Although a mis- 
leading dispatch emanating from 
Ottawa last week and apparently 
based on a misconception of some 
remarks made there by a wheat pool 
official, created the impression that 
provinces would suffer no loss in 
connection with their guarantees, it 
is a matter of common knowledge in 
banking circles that very consider- 
able payments will have to be met 
by the western governments unless 

ere is some remarkable change in 
grain prices before the balance of the 
1929 crop is disposed of. Under the 
terms of the guarantee the provinces 
do not become liable until the last 
of the 1929 crop is sold, and in no 
case are the banks to force the sale 
of any grain of that crop before 
November 1 of this year. 

Overlapping of the marketing of 
last year’s crop, loans of which are 
covered by guarantees, creates some 
technical difficulties in connection 
with liquidation of the guaranteed 
loans, which are to be ironed out. The 
premiers have been under some pres- 
sure to continue the guarantee sys- 
tem for the coming year, but are not 
likely to accede. Failing such guaran- 
tees, it is understood the banks are 
determined to make their loans on a 
strictly business basis, involving pros 
tection, not only ae loss, but 
against having too large a propor- 
tion of their funds tied up. One plan 

tobe under consideration is in- 
upon the pool’s making full 
use of the hedging machinery pro- 
vided by the open market, but liqui- 
dation of the old crop creates some 
difficulties in this connection. The 
plan of having the provinces guaran- 
tee bonds issues based on the pool 
elevators in return for their release 
from guarantees to the banks has 
been canvassed, -but present uncer- 
tainty as to the extent of provincial 
liability seems to bar this as an 
immediate expedient. 

Provincial guarantees cover only 
loans made by the banks to the pool 
up to the end of July. At the present 
time pool payments to members de- 
livering grain are based on 70 cents 
a bushel for wheat, and correspond- 
ingly low prices for other grains, but 
this is understood to be merely a 
temporary arrangement. After the 
banks and the premiers have con- 
cluded their discussions definite basis 
for the- new crop is still to be estab- 
lished by negotiations between the 
banks and the pools, 


CANADA STEAMERS 
OUTLOOK BETTERS 
FOR GRAIN TRAFFIC 


More Hopeful of Handling 
Good Volume Before 
Freeze-Up 


From Our Own Correspondent 

MONTREAL.—With an improve- 
ment in export demand and prospects 
for early movement of the grain 
crop, Canada Steamship Lines are 
looking forward to more active con- 
ditions in the bulk freight business. 

Through a series of uncontrollable 
é Steamships posi- 
tion has been weakened. It will be 
recalled that the grain movement 
fell off badly last year, and the ex- 
pected improvement did not take 
pose during the spring. Consequent- 
y there has been little or no move- 
ment of the bulk freighters since 
the opening of navigation. The e¢f- 
fect of this upon the company’s fi- 
nances can be readily eqgeomaten, 
bulk freighters provide the major 
share of the company’s revenue. 

Other Branches Active 


Offsetting this setback, is a main- 
tenance, and in some instance an 
increase, in other activities of the 
company. Passenger traffic has kept 
up well this year; large parties have 
been moved on the company’s passen- 
ger steamers through the Great 
Lakes and along the St. Lawrence 
River. Hotel business has been on 
a satisfactory basis, registrations at 
the Manoir Richelieu and Hotel 
Tadoussac comparing favorably with 
those recorded last year. 

Encouraging results have been 
recorded by the package freight 
business. Considerable attention has 
been devoted to this branch of oper- 
ations, and the volume of traffic 
handled, has grown steadily. 

Canada Steamship Lines’ sub- 
sidiaries have been sting along 
satisfactorily. Davis Shipbuilding is 
now working on a large order for a 
ear fe to operate between the 
mainland and Prince Edward Island. 
Midland shipbuilding has been doing 
only fairly well. Century Coal Co. 
has been handling a smaller volume 
of coal due to the limited demand 
from the company’s own steamers, 


(Continued on page, 2, col, 6), 


Famous Players Can. 


To Show Warner Films 


From Our Own Correspondent 

NEW YORK—A deal has 
beenconsummated with Famous 
Players Canadian Corp. where- 
by all Warner Bros., first na- 
tional and vitaphone attrac- 
tions will be shown in Canadian 
theatres owned and operated 
by Famous,Players Canadian. 

Arthur Cohen, managing di- 
rector Famous Players Cana- 
dian Corp., informed a repre- 
sentative of The Financial Post 
that the foregoing despatch is 
approximately correct if the 
word “all” is eliminated from 
it. He said that arrangements 
had been made to show a sel- 
ected list of these pictures in 
Canadian theatres. 


TEXTILE MEN 
WILL CONFER 


Canadian Mining 
News Department 
Page 16. 


"No. 82. 


PUBLIC SHUNS | 
ROAD SHOWS | 


if 


WANTS TALKIE 


Famous Players Canadian 
Closes Unprofitable Book- 
ing Office . 


STAGE SHOW FINISHED» 


Patrons Think 65-Cent Sound 
Picture Better Entertain- 
ment Than $2 “Legiti- 
mate” 


& 
“Famous Players Canadian 

has closed its booking office f 
stage shows simply because the 
lic has decided the matter for them, 
said Arthur Cohen, direc- 
tor Famous Players 
when ask 


deprived Canadians of the opportun- 
ity of seeing plays by various 
travelling companies. | 
. “It oa ware which 
ore anadians e road 
showe’ in favor of talkies. The 


IN SEPTEMBER}: 


To Seek Solution of Vari- 
ous Problems of 
Industry 


From Our Own Correspondent 


MONTREAL. — Manufacturers in 
the various branches of the textile 
industry in Canada will forgather 
at Ottawa in September. The pur- 
pose of the meeting will he the dis- 
cussion of marketing and distribu- 
tion. The conference, coupled with 
the change of government and a 
chance of some favorable revision in 
the existing tariff regulations, is 
seen as.a hopeful sign in the affairs 
of the much Farass textile industry 
in Canadg. 

The meeting. was formerly sched- 
Stipend acai’ abet: ieee 
pos un r the’ gen 
Teen, Now the affairs of gov- 
ernment have been definitely settled, 
it has been. decided to call the con- 
ference and go ahead with former 

lans. It be no ordi con- 

erence b ort to 
he difficulties 
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shows little improvement, this meet- 
ing of textile and clothi 
constructive. Those vital factors, 
market and distribution, will be dis- 
cussed from all angles by repregenta- 
tive members of an industry which 
has suffered materially in the past 
few years. 
Might Establish Bureau 

It may be that a central bureau 
will be established along similar 
lines on which the Cotton Textile 
Institute in the United States is 
operating. This ization has 
met with success and has done a good 
deal toward co-ordinating the activi- 
ties of the various cotton manufac- 
turers.. It disseminates useful in- 
formation and statistics and alto- 

ether has carried out good work in 

rthering the interésts of the cot- 
ton manufacturers. 

Such a bureau might operate with 
good effects in Canada. It would act 
as a clearing house for ideas and a 
medium for the dissemination of 
data and statistics in co-operation 
with the Dominion Bureau of Sta- 
tistics. There seems little doubt 
that the establishment of such a 
body will be discussed at the forth- 
coming meet. . 

Perhaps the conference will result 
in manufacturers reaching some 
agreement in re to the much dis- 
cussed question of tariffs. Though 
there may have been a tendency to 
over rate this angle of the situation 
in the past, there is no doubt that 
manufacturers place much faith in 
benefits which might accrue from 
a favorable revision of tariffs. 

Holds Divergent Views 

One of the unfortunate problems 
of the industry is that it embodies 
different. views on the tariff. Knit 
goods manufacturers welcome free 
yarn from abroad though Canadian 
woollen manufacturers have been 
forced to close their yarn spinnin 
mills since they cannot compete wi 
—— yarns. : 

ne of the greatest benefits which 
may result from the meeting would 
be the ability of the textile manu- 
facturers to present a more united 
front to the government in petition- 
ing for their various needs. The 
cotton and woollen manufacturers 
have greeted the change in govern- 
ment with enthusiasm for in it they 
see a possibility of tariff revisions. 

Dominion Textile Co.’s shares 
gained 10 points in anticipation of 
the election of a Conservative gov- 
ernment—a factor which clearly in- 
dicates the hope for an improvement 
in the situation surrounding the af- 
fairs of the company. : 

Presidents of the cotton companies 
have referred repeatedly to the trials 
of their companies under existing 
tariff regulations. They have said 
that the low tariff allows foreign 
goods to enter Canada and be sold 
in the country at dumping prices. A 
reflection of this is seen in the fi- 
nancial statements of the cotton 
manufacturers. These have shown 
wide decreases in the past few years. 

Dumping Hurts Profits _ 

Undoubtedly the cotton companies 
have had a hard road to travel. It 
has been impossible to compete with 
goods dumped in Canada and sold at 
absurdly low prices. The cotton 
companies have maintained a good 
volume of production, but in most 
cases they have been forced to dis- 
pose of some of their production at 


(Continued on page 2, col. 5) 


‘talkie rather than $2 to see 


toe often on etre eae ee 6. 5 


pi as Disraeli, 
ence and Journey’s End, and 
cutee they get is 
superior e average 
show that they refuse to go to 
latter. We are in the 
ment business primarily and ~ 
would have —_ open our 
office if the public would have 


ronized the shows but they. ‘t- 


The travelling show has 
ever since the talkie came in 
closed the office because the business 
was no longer-profitable. —- 

“It is no use lamenting the fact. 
Tree the world: Pha paie fe tiie 
over the wor e “apa: 
thetic toward the second-rate s 
show, poorly and 
And even the 
the D’Oyl 
pee oa 
perience 

$ te” Can 

longer show in Canada as a 


the almost. complete control 
? Is 


ed. 
“It is not true,” 


office but we would be. rt 
give that company any 
it desires to give 

through Canada. It has not 


for booking arrangements. In fact, 
only one company, the Dumbells, 
has asked for ae arrangements 
through Canada; and we have been 
able to help them. These 

panies will not tour 


they cannot make enough at a 
it now. ‘The best bably make a 


pro 
little money in Montreal and 
ronto and then lose the profit thus 
made on tour. If they wish it, there. 
are still legitimate theatres 


by us wh can be used by y 
company which can make profitable 
and good use of them. The thea 


available are still there except in . 


cases like Vancouver where we 
= ae — to _ 

terests. ere the a 
would are to be made with, others 
th elves. 

“ft is only confusing the issus to 
say as some do that this is a measure 
introduced by Famous Players Can- 
adian because control has gone to 
‘ (Continued on page 2, col. 3) 
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. © Capital paid up $1,105,000. 
112 ST. JAMES ST., WEST MONTREAL 


This Bank has its own office at 
49 Wall St., and our Canadian 
clients will be welcomed there 
and afforded all possible in- 
formation and assistance. 
THE BANK OF 


NOVA SCOTIA 


& Wil lison Neely Corporation 
oe ech - DEALERS IN 
|| Canadtan Government, Muntctpal 
“| @nd“*Dollar for Dollar’’ Bonds 


Toronto 
OTTAWA WINNIPEG 


‘ Cawapiaw Paciric Bumpine 
fl «owrreaL LONDON =—- HAMILTON 


Ai BES 
_* . Finishers Silk Printers 
a 


. MONTREAL TORONTO WINNIPEG VANCOUVER 
; Mills at Cowansville, Que. 


| King Edward Hotel 


many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
‘Served in the Pickwick Reom 
Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able évery day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


- 


AT LEAST... 


» = WIN HALF THE 
y BATTLE 


What you honestly think of yourself 
is half the battle. Not conceit, but a 
quiet self-assurance that no matter 
what may come you are ready and ablé 
to tackle it. Such men know to what 
a great extent good clothes help in 
making first impressions, and, there- 
fore, we on our part are proud that 
our clientele in the Custom Tailoring 
Shop is so largely composed of just 
such men. 


here ree rere 


We should be glad to discuss your 
wardrobe with you at any time you 
may care to call. 


CUSTOM TAILORING 
DEPARTMENT 


#T. EATON CQ. 


§ | gram 


|DIST.-SEAGRAMS. 


SALES MOOTED 
TO BE HIGHER 


Atlantic Business Shows 
Increase Over Last 
Year 


DETROIT TRADE ENDS 


Elimination of Profitable 
Market May Find Re- 
flection in Earn- 
ings 


From Our Own Correspondent 


MONTREAL.—It is reported that 
sales of Distillers Corporation-Sea- 
grams, Ltd., during the 12 month 
period ended July 31 were in excess 
of those of the previous year. Due 
to its strategic position in respect 
to newer channels of liquor trade, it 
is said that the or has done 
well in the Atlantic business; ship- 
ments to French, British and inde- 

ndent countries in the Gulf of the 

it. Lawrence having shown gains. 

Distribution through these chan- 
nels should offset any declines which 
have occurred in shipments direct to 
the United States. Traffic over the 
Detroit River has ceased and by the 
Government’s decision to prohibit 
clearance to the States, the liquor 
companies have lost what constituted 
a profitable source of business. 

Thus, though there is little doubt 
that the company has experienced a 
good volume of sales during the past 
fiscal year, it must be remembered 
that the substantial profits accruing 
from shipments to the United States 
were eliminated during the past few 
months. Though no information is 
forthcoming, it is also sible that 
domestic business has fallen off to 
some extent as a reflection of busi- 
ness hesitancy. 


Publish Report Soon 

The annual report of Distillers 
Corp.-Seagrams was published in 
October, 1929, and the statement for 
the year just closed may be 
to make its appearance about the 
same date. What it will reveal has 
not been disclosed; the company does 
not publish any interim earnings 


gage 
e forthcoming annual report 
will contain an interesting feature, 
for it is expected that the directors 
will make known to shareholders 
their plans for liquidating the loans 
which are still carried on the com- 
pany’s books. 

ese loans amounted to $1,953,111 
at July 31, 1929, while the liability 
under contract taken over from 


to 7,373. The loans were made 
by two of the company’s sharehold- 
ers, the Bronfman interests and Dis- 
tillers Company. 

The original plan as set forth in 
the last annual report was to ex- 

i by the issuance 
of 350,000 shares of additional stoc 
Shareholders were to be offered one 
new share for each five held at $12 
a share. In this way 300,000 shares 
would have been taken up. The re- 
maining 50,000 shares were to be 
sold at the discretion of the directors 
at not less than $12 a share. 

It was the intention of Distillers 
Company and the Bronfman inter- 
ests to eliminate their loans by sub- 
scribing to the new stock issue. In 
all then it was expected to raise 
about $4,200,000. After liquidating 
all loans and paying the Seagram 
liability, there would have remained 
$1,430,000 for. working capital. 

owever, from the moment the 
offer was made the stock began to 
decline marketwise, due to general 
market conditions. It has not re- 
covered and though Distillers-Sea- 
shares have occasionally 
touched 12 since that time, it has 
not been feasible to place the plan 
of stock rights into effect. 

The possibility of a merger with 
one of the other liquor companies 
cannot be entirely discounted. There 
were negotiations in the industry 
toward merging last year but 
whether such an occurrence has been 
considered recently is not known. 

A consolidation in the distilling 
industry would eliminate a good deal 
of high cost competitive advertising 
while various other economies might 
be effected. However, both Hiram 
Walker and Distillers-Seagrams have 
been carrying out extensive expan- 
sion to their properties and are both 
well established in their respective 


elds. 

Distillers Corp, has built up a good 
market for higher grade whiskies 
for which it has the exclusive rights 
in Canada. These rights it obtained 
through its valuable affiliation with 
the parent company. Distillers Com- 
pany of Great Britain. 


Imports in Bulk 

Distillers Corp. imports in bulk 
from Great Britain and blends and 
bottles the finished product in its 
distilleries in Canada. The product 
distilled in Montreal is under the 
supervision of inspectors sent out 
from the British plant and is claimed 
to be identical with the imported 
product. Substantial increases in 
distribution have resulted from the 
ability of the company to make a 
ae reduction through blending and 

ottling in Canada. 

For the twelve months ended July 
31, 1929, the company reported earn- 
ings of $2,562,324 which after all 
deductions were equal to $1.52 a 
share on the 1,500,006 shares of com- 
mon stock outstanding. The current 
quotation on the Montreal Curb Mar- 
ket for shares of Distillers Corp. is 
about 9. 


PUBLIC SHUNS 
ROAD SHOWS; 
WANTS TALKIE 


(Continued from page 1) 
Paramount Publix. As a matter of 
fact the action in closing the booking 
office was taken by myself simply be- 
cause it proved unprofitable. It was 
no use keeping it open to satisfy a 
few stage shows which cannot make 
a living under present conditions 
anyway. We cannot be philanthro- 
pists though we did find it necessary 
to finance some of the companies and 
lost money doing it. There were only 
eight of these companies last year 


SS which wished to tour Canada.” 
er ‘ 
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NATION(S BUSINESS 


(Continued from page ie od 
higher pay, giving no thought 
developing employment, be expected 
to make any sort of success of the 
national job of creating employment 
through developing agriculture, 
commerce, industry, mining and other 
directions in which employment may 


be permanently secured? 
* ¢ 8 


M R. BENNETT has a great a 
tunity to give Canada such a 
cabinet. No party leader has ever 
had such an opportunity supported 
by conditions as they are today. Will 
a = to ad rat Neur story that 

e had invi . E. Neill, managing 
director of the Royal Bank, to be 
minister of finance, Mr. Neill is not 
only one of the best type of Canadian 
business men, but he is something of 
a politician and statesman as well. 
He began life in his father’s hard- 
ware store in New Brunswick. He 
came into the national eye before the 
Banking Committee on renewal of 
charters some years ago. His frank- 
ness and sincerity captivated a com- 
mittee previously very antagonistic 
and suspicious. 

Another -excellent suggestion by 
Mr. Bennett is T. A. Russell for agri- 
culture. Few men know successful 
commerce, industry and agriculture 
as well as Mr. Russell, head of 
Willys-Overland, farmer and one of 
the most successful livestock breed- 
ers in Canada. He is a man of high 
character and first class ability. But 
Mr. Russell seems unlikely to take 
the post now. He was offered it but 
was forced by personal business to 
refuse. 

Of the good men in the House, R. C. 
Mathews is mentioned for minister 
of national revenue. It will take a 
mighty good man to fill Mr. Euler’s 
place. It requires high character and 
courage as well as ability and these 
= r. Mathews’ outstanding quali- 

ies. 

Hon. Mr. Stevens is spoken of for 
the department of © and com- 
merce. In Parliament and for the 
short time he was minister of cus- 
toms he created an unusually good 
impression with his capacity for do- 
ing thi ge things done. 
He put fear into the law breakers. 
He laid the foundations for the re- 
construction of his department. 

If Mr. Bennett will fill his import- 
ant offices with men of this type he 
- start Canada “ty ad a era 
of assured pros a feeling 
that we can build up Empire trade 
and hold our own with German- 
French-Russian-mid-European com- 
petition. 

eee 


S THE Financial Post sees the 
world situation today, we are 
working against the most tremen- 
dous competition. An example of this 
is seen in the development of Russia 
under German inspiration and, to a 
eat extent German _§ direction. 
ussia is handpicking the world for 
the ablest men with outstanding ex- 
perience in their particular field, and 
is already contesting our supremacy 
in ae our gréat exports, wheat 
and pulp. 

A cablast composed of men selected 
for their ee services can hardly 
be expec to give Canada real 
leadership in facing such world com- 
petition. 

* * - 


R-100 FLIGHT 
PORTENT OF EMPIRE 


MAY Canadians have been dis- 
hip task longer to gut etusted fone 
8 0 8 rom 
Britain than they counted on. It took 
longer to cross the Atlantic than 
they expected. windstorm, that 
to the average man seemed an ofdin- 
ary occurrence, upset the airship’s 
schedules for dian visits. e 
Atlantic crossing seemed to have 
demonstrated very little on the con- 
structive side considering the enor- 
mous sums that have been spent to 
date on experimenting with and con- 
structing the R-100 and the R-101. 
© ~ + 


ET this is a very superficial view. 

Every setback that the R-100 has 
had has added something to aero- 
nautical knowledge. A great German 
expert says that these British ships 
are the safest conveyances on land 
or sea or in the air that human in- 
genuity has yet devised. This is in 
itself a great accomplishment. 
Britain came late to the lighter-than- 
air game. As Lerd Thomson, secre- 
tary of state for air, told the British 
Imperial Press Conference on June 
27 last, the Germans were airship 
experts thirty years before Britain 
entered the field. 

The Graf Zeppelin is the product 
of a generation of experimenting. 
The R-100 and the R-101 are the re- 
sult of experiments be in 1924. 
In six years the British have con- 
structed a new type of ship, heavier, 

uieter, safer than any others. But 
ritain has had to train its engineers 
and industrialists; it has had to find 
and train _— and even now has 
few dirigible experts in any of these 
branches. They will come in the 
future. es 
‘THE recent flight of the R-100 
was a significant experiment. 
Those most interested claim no more 
than that. What was planned has 
been completed—one short step for- 
ward has been taken, that’s all. 

The next step will be larger and 
faster dirigibles. Before the R-100 
was half finished it was admitted 
that she should be twice as big to be 


of any practical value. Doubtlessly Dai 


an immediate start on larger ships 
will be made. 

To Canada, the tremendous fact is 
that a transatlantic service by dirig- 
ible is proved practical within the 
next ten years, given the ships. 


Cc ANADA cannot be separated 
from the development of trans- 
atlantic air transport. Air transport 
follows the shortest routes and the 
shortest routes between Europe, 
Asia and the United States and Can- 
ada all lie across Canadian te ° 
Canada is destined to hold the prin- 
cipal crossroads of air transport in 
the western hemisphere. 

* Because development and trade 
are stimulated by transportation it 
is to the best interests of Canada to 
foster intercontinental air trans- 
port, We cannot lose by it because 
no eg can change the shape of the 
earth. 


DAIRY CORP. 
“A” SHARES 
EARNING $3.60 


, (Continued from page 1) 
(Winnipeg). Canada Pure Milk Co. 


was acquired and merged with City | © 


Dairy, both companies being in Win- 
nipeg, and the company controls also 
The Davis Dairy (Saskatoon) and 
The Prairie Creameries ( mage 

Daigy Corp. of Canada has out- 


THE FINAN 


CIAL POST 


standing $500,000 6 per cent 15-year 
Series oe " dolenturte due 1945, 
$535,000 in 6 per cent $100 par value 

reference stock, 20,600 on par value 
Class “A” common shares out of 
100,000 shares authorized and 36,000 
Class “B” no par value common 
shares out of 50,000 shares author- 
ized. It is evident that 4,800 class 
“A” shares will be required to draw 
in all the remaining stock of Ed- 
monton City Dairy. There have to be 
reserved 5,000 Class “A” shares to 
make good the stock purchase war- 
rants attached to the Series “A” de- 
bentures to buy stock at steadily in- 
creasing prices up to 1945, which 
concludes the right at $50 a share. 
The right of the preferred shares to 
convert into Class “A” common at 
the rate of one preferred for two 
Class “A” shares makes necessary 
the retaining also of 10,700 shares. 

The company has also granted op- 
tions on 5,000 Class “A” and 5,000 
Class “B” shares. 

Turnover is $8,000,000 

The annual proceetes of the com- 
panies controlled by Dairy Corp. of 
Canada is estimated at $8,000,000, 
and the group therefore takes a high 
place among important Canadian in- 
dustries. The combined output of the 
companies is divided as follows: 
Milk and cream, $4,750,000; butter, 
$2,000,000; and ice cream, $1,250,000. 
The volume of ice cream sales is be- 
lieved to be in the van among Can- 
adian companies. The estimate of 
$3.60 a share for the fiscal period 
ending December 31, 19380, takes for 
granted the acceptance of minority 
shareholders of Edmonton City 
Dairy Co. of the offer now being 
made them, or $90,000 on 25,000 
Class “A” shares. 
¢ The company has in J. A. Caulder, 
president and managing director, ex- 
perienced and successful manage- 
ment, and the experience of the first 
ear of operation appears to justify 
n economies and consolidated direc- 
tion the mergers made, 


MORE CHANGES 
STEWART GROUP 
ARE EXPECTED 


(Continued from page 1) 
but it is the prevailing impression 
that these refer rather to the 
strength of the companies which en- 
abled them to take with ease certain 
losses which would have staggered 
smaller companies. 

It is believed that other measures 
are being considered with the aim of 
still further strengthening the 
financing and earnings positions of 
the James Stewart companies. The 
question of management bulks large 
in the plans for future operation. 


TEXTILE MEN 
WILL CONFER 
IN SEPTEMBER 


(Continued from page 1) 
peiese below the cost of manufac- 
ure. 

Earnings dwindled rapidly, divi- 
dends were passed and there ap- 
peared to be little hope of an im- 

rovement in a situation whose 
oundation rested on world-wide over 
production. Nevertheless the cot- 
ton and woollen manufacturers have 
peat r mee in — ae 
eep their operating by cutting 
costs and increasing the efficiency 
of their plants. To a great extent 
— aoe are been rewarsed 
with success, for any companies less 
ably managed weal, have been sub- 
merged by the adverse tide of 
affairs. 

Dominion Textiles has done well 
consistently. Canadian Cottons has 
suspended payment of its common 
dividend, Wabasso Cottons was the 
first of the cotton manufacturers to 
pass payment on its common shares. 
Canadian Converters has reduced the 
payment on its capital stock. Mont- 
real Cottons maintains payments 
but has not earned them in the past 
two years. 

Here then is an industry in which 
millions of dollars are invested, but 
an industry which has not shared_in 
the gen prosperity which has been 
apparent in Canada in the past few 
years. While other industries made 
record yootte and enjoyed expan- 
sion, the cotton manufacturers 
languished in the 
watched their profits 
steadily. 

Conference Improves Outlook 

The Ottawa conference thus may 
have a vital bearing on the future 
of the whole textile industry. It has 
come at an opportune time when the 
political aspect may be considered 
more favoraDle. It will represent 
an interchange of ideas of men inter- 
ested in all phases of the Canadian 
textile industry. Out of this discus- 
sion should arise some constructive 
and interesting projects. 

While the immediate future of the 
cotton industry should be reviewed 
cautiously, there are evidences that 
the industry may see better times 
within the next year. Over expan- 
sion throughout the world is a diffi- 
culty which cannot be righted in 
Canada alone, but indications are 
that the industry may benefit under 
the new government. 


BORDEN PLANS 
ON CITY DAIRY 
NOT CERTAINTY 


(Continued from page 1) 
mental objection to the sale of City 


doldrums and 
decline 


airy. 
It is contended that Borden Co. in 
the current year will not only pay a 
$3 dividend, but will also repeat its 
performances of last year and add a 
stock dividend@:of' 3 per cent. This 
will mean a dividend basis of $2.62% 
cash for City Dairy shareholders, as 
contrasted with present $2 rate on 
Dairy. 
Say $3 City Dairy Limit 

The opinion is expressed that if the 
City Dairy dividend were to be in- 
creased to $3 this year or next, no 
further increase could be expected 
for some years to come, in view of 
the intense competition in the dairy 
business in the Toronto territory and 
the fact that the company may have 
missed its opportunities for expan- 
sion into other cities some years ago. 

In the last few years, three other 


coming factors in the national field. 
One is Eastern Dairies, important in 
the fluid milk business in Mon 
Toronto and Winnipeg. Another is 
Silverwood’s, which is e this 
year to do $10,000,000 in business, a 
substantial portion of which is in 
ice-cream. The third company is 
Borden’s, which is increasingly im- 
rtant in every branch of the dairy 
usiness. 


Competition Feared 

In view of these conditions, direct- 
ors of City Dairy are said to be of 
the opinion that expansion of City 
Dairy into the national field is less 
advisable than is sale of the company 
to the Borden Co, and thus bring 
the shareholders into an internation- 
al organization which is expected to 
do extremely well by its sharehold- 
ers. 

There is no intention, it is said, to 
alarm the shareholders, but it is be- 
lieved advisable that these facts be 
faced. If, after learning these facts, 
the shareholders wish the company 
to continue as a separate entity, the 
directors are peeps to carry on, 
with confidence. It is believed that 
the company will be able to operate 
profitably in the future as in the past 
and that there may be a gradual in- 
crease in earnings which can be 
passed on to shareholders. 


May Get New Blood 


In the event of the shareholders 
rejecting the Borden offer, a partia 
reorganization of the board of direct- 
ors is probable. On the death of W. 
J. Northgrave, president and manag- 
ing director, Mr. Moore again as- 
sumed the presidency of the com- 
pany, although it is understood that 
this was merely a temporary ap- 
pointment, because of the pressure 
on Mr. Moore’s time from other 
directions. 

Ratification of the proposed sale of 
City Dairy will require that 75 per 
cent of the shares represented at the 
meeting called for the purpose be 
in favor. This means that 26 per cent 
of the votes could block the sale. 

The company is controlled by the, 
preferred shares, there being sixteen 
votes for each preferred share to one 
vote for each common share. There 
are 7,000 preferred shares and 92,400 
shares of common. There are said to be 
more than 1,200 shareholders, the ma- 
— residents of Toronto and vicin- 
ity, but with a scattering of holdings 
throughout the world. 

Each common share of the company 
which is now being purchased at the 
equivalent of $68 per share is a 
sixteenth part of a-share given as a 
bonus with each preferred share sold 
at par on the original incorporation 
of the company in 1900. The common 
shares have been split sixteen for one 
and the present dividend on these 
shares originally given as a bonus thus 
is $32 annually. Preferred dividends 
have been paid regularly from the early 
days ef the company and the premium 
of $35 which it is now proposed to pay 
is in the nature of an extra dividend 
on this non-redeemable stock. 

City Dairy originally wag started as 
the successor company to a ma 
enterprise operated at a loss by the 
late Walter Massey, father of Denton 
Massey, who is now on the City Dairy 
board. Walter Massey owned one of the 
first herds in the vicinity of Toronto 
which was guaranteed free from tuber- 
culosis and his enterprise in the first 
instance was a desire to supply milk 
for infants and other persons whose 
physicians prescribed certified m It 
is said that, in those days, there was 
little pure milk sold in Toronto. 

Operating in competition with other 
dairies which had not the expense of 

urification and inspection, City Dairy 
n the beginning did not make money. 
But. when 8.. J; .Moore. assumed. th 
presidency, the company boldly in- 
creased the price of its milk and lost 
few customers. A second increase which 
enabled the company to pay expenses 
was instituted and by the end of the 
first two years under Mr. Moore’s re- 
ime the company Coane to pay divi- 
ends on the preferred stock. 

There was continuous progress from 
then until 1914, when thére was a 
change of conditions. On the appoint- 
ment of the late W. J. Northgrave as 
manager, the company again was profit- 
able and, with the great growth in its 
territory, with the expansion of its 
ice cream business into other Ontario 
centres, and the organization of the 
milk powder business throughout the 
Dominion, there came the subs al 

rowth in earnings which has made 
Git Dairy the first-class investment 
which it is today. 


CANADA STEAMERS 
OUTLOOK BETTERS 
FOR GRAIN TRAFFIC 


(Continued from page 1) 
but other traffic has been fairly well 
maintained. 

The financial statement for 1929 
showed a material decline in earn- 
ings as compared with 1928. As 
there has been no improvement in 
conditions this year, it is generally 
considered that the company is not 
earning its preferred dividend re- 
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1} pation that the directors will 


With Capital and Reserves of 
over $75,000;000 and Assets in 


Dealers’ Inven 


excess of $800,000,000, the Bank es -D 


of Montreal, whose always high 


traditi seat is one of the world’ 
banks. 


as Improve 
‘SOBLECTIONS 


of liquid reserves is 


BANK OF: MONTREAL 


Established 718iT 


TOTAL ASSETS IN EXCESS GF $800,000,008 


quirements. Nevertheless, the com- 
pany has continued to pay the divi- 
dend. -A short time ago, however, 
the preferred stock dropped off 
sharply in value, and is <7 
selling around 35. This is in antici- 
pass 
the next quarterly dividend payment, 
- na aye 1 —. to conserve 
the cash position o e company. 
This movement is to be expected. 
If traffic conditions come back to 
— before the - . a 
or te signs of an improvemen 
are to be seen, it is ible that 
the directors may not any ac- 
tion in respect to passing the 
preferred dividend. 


B P. E. I. Potato Crop 

The Prince Edward Island potato 
crop is far in advance of any previous 
season at. this time of the year. Of 
potatoes entered for certification, there 
was an increased acreage of 6,000 to 
25,000 acres, while the acreage for all 
potatoes this year is reported at 45,000. 
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Nordon Expects $25,000 
(oa New Well 


Nordon Corporation, owning es 
tracts of oil lands in Canada and the 
United States, has reported favorabig 
genes of , pete by the Prairie Oi) 
6 ng on pr sed. 
from Nordon, in the Hobhe High New. 
Mexico area. i a 
The report states that the ts 
good for barrels per day, and with 
a royalty interest in this well of 3% © 
r cent of marketed producti fe 
don should realize somewhere in ¢ 
neighborhood of $25,000 annually fre 
this well, provided, of course, that p 
duction does not decline below ti ( 
mark. Very often a decline in pi 
duction takes place in a well. 
The well is shut off tempo 
connections are made 
Atlantic pipe line, which 
production will commence. 
In addition to the 80 acres 
to Prairie Oil & Gas Company, 
holds 400 acres in this area, 


a : 


ae 


aa 


3 


a 
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The manager of dur nears 
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nadian Motor 


Should Have Better Time 
c & ext Year than ‘in 1930 Record for Second Quarter 


hation in Used Cars and 
Ppealers’ Inventories 
t . is Improved 


SOLLECTIONS FAIR 


acing Companies Scruti- 
ge Accounts Carefully; 
fA. Russell Believes 
‘Business Confidence 
» is Growing” 
‘A, Russell, president of Russell 
Co., which controls. Can- 


Canadian 

Screw & Gear and is a’ large 

tholders in Willys-Overland, be- 
the moter. ind 


eer imen . nd profitable year 
$25,000 mit is now xp 

; J ing. 
ell Annually bo! he could - eee no actual 
own tical evidence of improving 
Sannte tak the fess, Mr. Russell informed a 
ported favorable wesentative of The Financial Post, 
the Prairie Oil interviewed him recently, that 
leased eves there is evident a distinct 


bbs h New 


gency to that returning confidence 
tie business situation on which 
better business can be built. 
ist fall declining business and 
spectacular break in the valua- 
achieved on the various stock 
ets in Canada and the United 
shad the immediate effect of 
everybody anxious at about 
time,” said Mr. Russell. 
est part of a year has gone 


ich afraid last fall have proved 
idless, others have taken their 
=, some companies have failed, 


ay individuals have taken cuts in| ¥ 


ies or Wages and there is 
g that the worst has happen- 
d, Natu , those who did not. lose 
am the s market, who foresaw 
iat was ng, and ‘who have 
fgund that they have not been losing 
m & business way, are the first to 
ow renewed confidence. They will 
purchases which they delayed 
‘} fer months in fear of reverses which 
‘} Beve not come. So will those who 
fave taken losses but who feel that 
thei ent is now solid...” 
~“T do not look for a sudden uprush 
t business. confidence in September. 
he process will be more gradual 
‘ yiman that, but I do look for a 
i ye Se one motor ey in Can- 
ade certainly a better year 
tian in 1930.” © 
- Motor Output is Good Gauge 
“Are there evidences cf that in 
he industry as well as in the gen- 
wal state of business?” 


‘ 1 tegard the industry ifself as‘an 
xcellent indicater of the state of 
iness as a whole. It was the first 


s were also down, it should have 
na aane to all of us if our 
‘one of the first industries to re- 
fer and in that way will show the 
* general business is 
t Fluctuations in the 
Make a considerable differ- 
sum total of business and 
giness cannot re the 
he first half of 1930 only 
02,809 passenger cars and 17,- 
Sadised wih 161-715 pamenger 
1D wi ; passenger 
S$ and 37,748 trucks in the first 
mc of 1929. In other words, 
re was a drop of 42 ‘cent in 
tion of passenger cars and 
combined. When you think of 
ii the industries supplying parts and 
gecessories to motor cars, you see 
| ee a drop makes quite a dent 
4 roeeel level of business.” 

‘introduction of new models 

difference to business ?” 
aturally there is some response 
tthe response of the public at this 
has not been so great as ordin- 
ae . Every company is not putting 
Out new models, partly in some cases 


i 


| Maritime Telephone. 
May Offer Stock 


From Our Own Correspondent 

MONTREAL. — Maritime 
Telegraph & Telephone Co. 
has applied to the Nova Scotia 


Public Commission 

"4 for permission to issue 10,000 

; _ shares of common stock, par 

value of $10 each. If the com- 

mission approves, the company 

proposes to sell 1,500 shares 

to employees and 6,017 shares 

to employees’ benefit fund, the 
remainder to be reserved. 


In May, 1929, the company 
was aflowed to increase its 
‘ italization from $5,000,000 
to $7,500,000, and in November 
the Board of Public Utilities 
- granted the company authority 
to issue 68,000 common shares 
to shareholders, on the basis of 
one common share for each five 
preferred or common shares 
held, at $10 per share.* Pay- 
ments were made in four in- 
stallments, the last on March 
31, 1930. 


Utilities 


Agnew-Surpass Com. 
Admitted to N. Y. Curb 


aueew-ae s Shoe Stores, . 
which had 80,000 shares . of 
common stock and 10,000 pre- 
«ferred shares listed on the 
Montreal Stock Exchange since 
December 12, 1929, has just 
had its no par value common 
stock also admitted to unlisted 
trading privileges on the New 
York Curb Exchange. 
The company, which will 
have 50 retail shoe stores oper- 
ating in Canada before the end 
Of 1930, experienced increas- 
- ing sales throughout the fiscal 
year which ended May 31, 1930, 
the total increase being in the 
neighborhood of 19 per cent. 
e of this increase was at- 
tributable to the fact that the 
number of stores increased by 
ten during the period, but’ it is 
also believed that the com- 
pany’s net position. will be 
shown to have ithproved. It 
will ‘probably be some weeks 
before the annual report will 
-be available. 


because they have not cleaned u 
other production as early as usual; 
and partly because some firms think 
the public will be more interested .a 
little later on.” 


Ability to Buy Recovering 
“A year ago one heard a good deal 
about the used car situation as very 

threatening. Is that situation im- 

roved ?” 

“I think the used car situation has 
been improved. In the first place, 
dealers have not taken in as many 
used cars because of this reduction 
in the sale of new cars. Dealers 
have traded more conservatively, and 
as a result I am sure that both their 
a of new and old cars are less. 

ers who were not. naturally con- 
servative have had no choice about 
the matter.as they could not get 
money to finance purchases and cules 
on any other basis than a conserva- 
- basis. They had no choice about 
i 
“Finance companies have found it 

well to scrutinize very carefully a 
number of accounts which at one 
time they used to finance without 
question. This year their experience 
has been very good, so far as avoid- 
ing actual losses are concerned. The 
number of repossessions in a time 
of business recession is naturally 
higher and payments have not been 
made as promptly. I do not believe 
the losses have been very great, how- 
ever. That is an encouraging feature. 
It is also encouraging to think that 
every month increases the number 
of those who complete contracts to 
pay for motor cars, pianos, refriger- 
ators, and what not, on the partial 
payment plan and that therefore the 
potential ability to purchase is get- 
ting r month by month.” 


RADIO PRODUCTION 
OVER $20,000,000 


Wireless Becomes Major 
Business in-Canada—1929 * 
is Record Year 


Production of complete radio sets, 
parts and batteries in Canada during 
1929 reached a value of $20,966,137 or 
65 per cent above the total of $12,768,- 
024 reported for 1928. Output of radio 
sets or parts was reported by 47 differ- 
ent firms. Complete sets were made in 
18 different plants and the output 
numbered 143,968 sets worth $14,936,- 
173 as compared with. a corresponding 
total of 81,032 sets worth $7,486,127 in 
1928. Vacuum tubes were manufactured 
in four factories’; the number made was 
2,924,270 and the value was $3,100,148. 
Batteries, storage and dry cell, said to 
be manufactured for radio purposes, 
were produced in 14 establishments and 
the value totalled $1,791,639 as against 
$2,456,065 in 1928. Battery eliminators 
were reported by three concerns and 
the output amounted to 574 worth $9,- 
722. Other lines of production included 
transmitters, transformers, loud speak- 
ers, panels, condensers and other mis- 
cellaneous parts. 

Exports to Canada of radio sets and 
parts from the United States during 
the calendar year 1929 had a value of 
$10,784,156 and included the following 
items: radio transmitting sets and 
parts, $380,396; radio receiving. sets, 
$5,406,233; radio tubes, $317,217; re- 
ceiving set components, $2,213,762; loud 
speakers, $734,353; receiving set acces- 
sories, $1,732,195. 

Radio licenses are issued by. the De- 
partment of Marine and Fisheries. Dur- 
ing the fiscal year ended March 31, 
11929, licenses were issued to 423,557 
persons exclusive of 589 to the blind, 
as compared with 296,756 licenses /is- 
sued in the preceding fiscal year. 
Ontario led all provinces with a total 
of 211,775 and Quebec was next with 
71,757. Registrations in the other prov- 
inces in order were as follows: British 
Columbia, 35,998; Saskatchewan, 32,- 
906; Manitoba, 26,370; Alberta, 21,456; 
Nova Scotia, 13,379; New Brunswick, 
8,783; Prince Edward Island, 985; and 
the Northwest Territories, 148. 

Transmitting licenses were issued to 
1,289 stations during the fiscal year; 
the following classes were included: 
private commercial broadcasting, ama- 
teur broadcasting, limited coast, public 
commercial, experimental, private com- 
mercial, .training school, amateur ex- 
perimental, aircraft and ship. 
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High Pressure Agents 


CANADIAN LOANS | 
IN UNITED STATES © 
REACH BIG TOTAL 


oe” 


Shows Much Capital 
Raised 


From Our Own Correspondent 

MONTREAL.—The nominal value 
of Canadian financing in the United 
States during the second quarter of 
1930, reached the ae figure 
of $104,872,500, or nearly one quarter 
of all foreign financing carried out 
in that country during the same 
period. 

Of the Canadian financing the 
United States recorded between 
April and June, 1930, $85,733,000 
represented government issues, in- 
cluding’ corporate issues officially 
guaranteed. Industrial financing 
totalled $19,139,500. 

Details of the public offerings in 
United States, show that of the Can- 
adian government financing $21,250,- 
000 was estimated as refunding to 
Americans while the balance repre- 
sented new capital. {n the case of 
corporate issues, the full amount 
represented new capital. 

_ Canadian loans were heavier dur- 
ing the second quarter than during 
the first three months of this year. 
The principal borrower was the 
Canadian National Railways, which 
obtained over $35,000,000 through 
issues of long-term bonds and equip- 
ment trust certificates. Several 
provincial. and municipal loans for 
refunding and public works purposes 
were placed on the American market. 


Six -provincial governments, one} gs 


city, and the Canadian National 
Railways, are represented in the 
government financing carried out in 
the United States during the second 
quarter. Further particulars follow: 
Total Esti 


of issue Par value mated re- 
of funding to 
flotationin Ameri- 
abroad U. 8. f 
B. ©. debs. $3,000,000 
Man. bonds 1,570,000 
N, B. bonds 1,100,000 
N. B. bonds 3,150,000 
Alberta bills 
Ont. bonds 
City of Quebec 3,333,000 | 2,572,000 
City of ° 
Toronto 18,396,000 12,073,000 
B. C. bills 4,000,000 
B. C. bil 4,000,000 
Cc. N. Rly. 
C. .N. Rly. equ 
trust cert. 


500,000 


ip. 
15,750,000 14,500,000 


85,733,000 21,250,000 
There were eight Canadian cor- 
porate issues placed on the American 
market in April, May and June. Ex- 
cept for the Aluminium Limited is- 
sue of preferred stock, United States 
investors only took a small propor- 
tion of the total value of the issues. 
Particulars of this type of financ- 
ing follows: 

Total Par 
oftIssue Value of 
is Partly Flotation 
Taken in United 
Abroad States 

Calgary Power bonds $8,C00,000 $ 644,500 
West Canadian Hydro- 
Electric Corp. debs. 
West. Canada bonds . 
Aluminum (Ltd.) pf. 
Canadian Copper Ref. 


2,500,000 

debentures 2,500,000 
National Light & Pwr. 

2,000,000 

7,500,000 


350,000 
450,000 
13,000,000 


445,000 
600,000 


100,000 
3,750,000 


$19,139,500 


Business Briefs 


The Daily News, of St. John’s, Nfid., 
says: 

“A prominent fish exporter of the 
city had a letter recently from Messrs 
Hijo de Guillermo Campus, Spain, deal- 
ing extensively with the situation in 
the Spanish markets, as far as New- 


Sell Encyclopoedias 


Many Canadians Are Threatened With Suit on Con- 


tracts They Do Not Remember Signing—Attorney- 
» General Asked to Intervene 


Canadians are -being pestered 
greatly these days by high-pressure 
book agents of an unusually viru- 
lent type. There is nothing new in 
the methods of salesmanship: the 
ingratiating approach by mail and 
by canvasser; the offer of an encyclo- 
poedia free because of the advertis- 
ing value of the recipient’s name; 


the trial offer of a loose leaf exten- 
sion; and the securing of the name of 
the marked down victim on the 
dotted line, 

Then comes the change of tone, 
threatening letters if payment is not 
made and possible suit in the court. 
All these high pressure methods are 
still in use today but the collection 
methods-appear to have developed a 
savagery beyond previous experi- 
ence, * 


Victim Describes Barrage 


The Financial Post is in receipt of 
the following letter which will indi- 
cate the methods of the book agents 
referred to, and serve as a warning 
to those who have not yet been vic- 
timized: ; 

“Myself and many others have been the 
victims of a Chicago book company, operat- 
ing under various names, offering to pre- 
sent complimentary sets of encyclopoedias, 10 
books, in return for a letter of recommen- 


tion. 

“After filling out a small card to verify 
address, an agent c and tells one that the 
beoks are frée in exchange for this letter and 
the advertising value of one’s name, and 
also persuades one to take a leaf ex- 
tension for another ten books spread over 
a@ ten-year period, payable by installments. 

“In my case I paid the agent $2 fer the 
first copy of the loose-leaf extension to sce 
how I liked it and signed an order to receive 
further copies if I were satisfied. 

“Soon after the books came, aldo a letter 
from a discount company to say they had an 
alleged promissory note for $94.50 for the set 
of books-I bought from the agent, also I had 
to pay 25 cents for each quarterly copy of 
the looseleaf extension, which was a paltry 
American magazine with two holes punched 
in it, which amounted to another $10. 

“I wrote back and repudiated the whole 
thing and their reply was that they had my 
signature on the note duly filled in with 
the amount and I was to pay $5 per month, 
and this alleged note was attached to a con- 
tract also filled in which I never saw. They 
said that I had paid $5 by cheque down 
payment—which I never did—and as I have 
never seen a contract I don’t know what it 
says even. 

“They keep on sending me letters and are 
now threatening to sue me and garnishee my 
wages to force payment. They say that | 
have no chance at all against their company. 

“A friend of mine, a minister, has got 
about 40 names of people who are involved 
the same as I am. He has tried to place the 
matter before the Attorney-General! but does 
not seem to get anywhere, and we don’t just 
know how to go about beating the impos- 
tors. 

“The Daily Star published an account of 
thow these same book people, as far as we 
know using the same methods, lost an ap- 
peal suit in Manitoba at Winnipeg. In 
losing about 40 other auits were cancelled, 
and yet I have since received another 
threatening letter. 

“The position ef some folks, young and 
old, being forced to pay up, is tragic. They 
get scared and pay and make it worse for 


| those who won't. 


“I have also got the books, untouched and 
just as received. Others have tried to return 
the books but the company says, “No, pay 
up or go to Court;’ and I am determined not 


to pay. 

“As a lover of books I got bitten, and fee! 
like many others as if I would never spend 
a cent on any book again. I feel sure that 
if some good Canadian publishers knew 
what was going on, they would run these 
people right out of Canada. 

“T have seen a lawyer, and he says: “Wait 
and see what they do.’ I cannot afford a 
law-suit. like most of the others. I have never 
answered any letters since they started de- 
manding maney and I am willing to fight 
t I can.” 


Makes Bad Worse 


None of the letters received by 
The Financial Post says whether or 


them as 


foundland codfish is concerned. The let- |§ 


ter emphasized the need. for a better 
grade of fish, stating that Spain is pre- 
pared to pay a higher price for No, 1 
quality. The letter points out the dan¢ 
ger of Newfoundland losing the Span- 
ish market entirely to Iceland or 
Norway, stating that soon Iceland or 
Norway will produce an imitation shore 
fish and when that day comes it is 
good* bye Spanish markets as far as 
Newfoundland is concerned. 

“Showing how the Icelandic fish is 
ousting Newfoundland from the mar- 
kets figures were quoted showing that 
in 1919 the total imports of fish into 
Spaig were 899,543 quintals and in 
1928, 1,157,818. Of this quantity in 1919, 
324,000 quintals came from Newfound- 
land and 285,468 from Iceland. In 1928, 
365,116 quintals came from Newfound- 
land and 889,632 from Icelands’ 


ENVELOPES / 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


on 


Toronto Enve.ope Co., Lro. 
366 Ape.aiog Sr. Weer 
Toronto 2 
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Matthews& Company 


Limited 
255 Bay Street, Toronto 


J. P. LANGLEY & CO. 


Established 1889 


G. 8 HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bldg., Toronto 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Seif- 
ridge Stores), Orchard St., London, 
W.1, England (200 rooms and 


suites). 
HOTEL “QUEBEC, Bryanston &t. 
Lendon, W.1 (100 rooms). 
HOTEL SEYMO Seymour &t.. 
Léndon, W.1 (106 rooms). 
All bedrooms and suites fitted running water, 
gas fires or central heating, and telephones. 
Terms: room, Hreakfast, Bath and at- 
tee from AB per day. Luncheop 


Dinner $1 2 
$25.60 week 


én pension from ly. 
Proprietor, 0. PICTON DAVIES. 


4 Mr. Manufacturer: ‘“ 


Consider these additional 
Industrial Advantages in 


HAWKESBURY 


Ontario 


Good Clean Water Supply. 
The town owns its own pump- 
ing station—adequate for all 
emergencies; Rapid sand fil- 
tration process assures good 
pure water. 
Efficient Fire Protection. 
Modern Motorized equipment 
_is available throughout the 
‘year. Trained fire depart- 
ments of various manufactur- 
ing concerns augment the 
town’s service. | “ 
- For further information, 
write 
A. M. PINARD, Secretary 
The Board of Trade 


HAWKESBURY 


Ontario 


& a 


ALGOMA STEEL CORPORATION, Limited 


SAULT STE. MARIE, Canada 
THT 


has é TT] 
MY) WY ff 


french Office: 


Investment President 


OVER BILLION ADDED 
‘NATIONAL WEALTH 


Total for 1928 Estimated at 
$29,000,000,000 — Per 
Capita Figure High 


Government estimate of the National 
Wealth of Canada, places the aggregate 
for 1928, exclusive of adore sees na- 
tural resources, at approximately $28,- 
940,090,000 which is an increase of $1,- 
272,000,000 over the 1927 estimate of 
$27,668,000,000. Similar estimates 
placed the total for 1921 at $22,195,000,- 
000 and for 1925 at $25.673,000,000 
though these figures are not exactly 
comparable i» view of certain improve- 
ments and additions that have been 
made in the method of estimation. 

As regards the provincial distribu- 
tion of wealth, Ontario ranked first 
with estimated aggregate wealth of 
$9,892,000,000 or 34.18 p.c. of the total, 
Quebec second with $7,302,000,000 or 


"| 25.23 p.c. and Saskatchewan third with 


HENRY T. FERRISS, 


executive vice-president of the First Na- 
tional Company, St. Louis, named for the 
1930-1981 presidency of the Investment 
Bankers Association of America. Since 
nomination by the association's board of 
governors in the past has always been 
equivalent to election, it is expected that 
Mr, Ferriss will take office at the close of 
the association's nineteenth annual conven- 
tion to be held at New-Orleans. October 
12 to 15. He will succeed Trowbridge Cal- 
laway of Callaway, Fish & Co., New York, 


<colteanankaiivaniieeadiated hence entrain eaestcdegtls 
not the books or the extension ser- 
vice are good, bad or indifferent. 
Certainly Canadian publishers with 
a -bona fide proposition do not 
approach by letter or through agents 
any Canadian by any such indirect, 
high pressure or deceiving methods 
as those outlined. 

Such methods throw discredit and 
suspicion on every book agent that 
approaches a prospect no matter how 
genuine may be the opportunity 
offered. It is just as much in the 
interest of sound business to stop 
practices as those outlined as any 
other practice which aims at making 
profit by deceiving people. In past 
years people, approached by these 
encyclopoedia salesmen, did sign 
something which made them liable 
even if they had ndt read what they 
signed. That was bad enough, but the 
letter published above shows 
strong-arm methods which are not 
even based on a contract signed. 


The lawyer mentioned by ethe 
writer of the letter quoted evidently 
does not take the letters of the com- 
pany seriously when he advises his 
client to wait and see what the com- 
pany will do. He may believe that so 
much noise and fury is with the ob- 
ject of covering up the weakness of 
their case. Since some have ‘been 
“scared,” their methods are evi- 
dently productive to a_ certain 
extent. i 


$3,075,000,000 or 10.63 p.c. of the whole. 
While Ontario led in absolute wealth, 
the western pees came first in per 
capita wealth. British Columbia held 
first rank with a per capita wealth of 
$4,369, Alberta second with $3,717 and 
Saskatchewan third with $3,613. On- 
tario, with a per capita wealth of $3,063 
was fourth, Manitoba was fifth with 
$2,986 and Quebec sixth with $2,759. 
The per capita wealth for the whole 
Dominion was $2,996. 
Estimated Wealth per 
Province = — 
Prince Edward 
Islan 
Nova Scotia 
New Brunswick . 
Quebec 


152,000,000 
869,000,000 
779,000,000 


$1,759 


Saskatchewan ... 
Alberta 
British Columbia 
19,000,000 


Canada $28,940,000,000 $2,996 


*As the statistics of population and wealth 
for the Yukon are uncertain, the per capita 
estimate of wealth is open to question and 
has not been shown, 


P, Lyall and Sons Obtain 
Two Government Orders 
From Our Own Correspondent 

MONTREAL, — Contracts for $50,000 
for the installation of partitions in the 
Confederation Building have been let to 
the firm of P. Lyall & Sons Construc- 
tion Co. by the government, according to 
announcement by the deputy minister 
of publie works. Contracts of the same 
firm, to the amount of $23,124, have 
been awarded in order to carry out ad- 
ditional work and grading around the 
Confederation Building. 

P. Lyall & Sons has been in the hands 
of the receiver for several months and 
there is no intimation that the receiver- 
one will be lifted in the immediate 

uture, 
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Administrators 
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104 Prince William St. 
SAINT JOHN, N.B. 


59 | 18 Elgin Street 


DEPENDABLE 


Crown Trust service is dependable. 
We shall welcome an opportunity to 
serve you. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 
ExecuTors C om p 4 ny FINANCIAL ° » 


TRUSTEES ) AGENTS 
393 Sr. James Street West MontTREAL 
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New York Curb Market (Associate) 


215 St. James St. West 
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TORONTO 


Consolidated Oka Sand & Gravel 
Company Limited 3 


"Saat SAND sence 


MOULDING 
ASHED RIVER SAND. 
PIT SAND 
Truck and Rail Deliveries - 


| HEAD OFFICE: 
248 McCord Street MONTREAL, Que 


The RIGHT PRESCRIPTION 


Eighteen holes a day at the Manoir Richelieu at 


Murray Bay. 


Swim in the outdoor salt water pool. 


Forget business and play awhile. 
Straddle a 


good horse for a canter through woodland trails. 
Shoot a fast set or two of tennis on the splendid 
en-tout-cas courts. Eat anything and everything 
you like. Open all your windows at night to the 
wonderful Murray Bay air. Stay until you can 
honestly say to yourself, “business has hit the 
bottom and is on the upturn. [’m going to help 


it along.” 


Write for booklet and all details 
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INVESTMENT 
‘OFFERINGS 


” 


Approz. 
, - Coupon Maturity Price Yield 


Government of Newfoundland. 5% 1955 100.75 4.95% % 
Gity of Vencouver..........2.. 5% 1941 100.81 4.90% 
City of Hallifaz....ccocscccsess 5% 1952 101.34 4.90% 

' County of York..............'5% | 1936-40 wo yield 5.00% 
City of Sherbrooke, B.C. Schools 5% 1952-66 to yield 5.00% 
City of Edmonton............. 5% 195 99.48 5.05% 
T. Eqton Realty Co. Ltd......5% 1949 95.28 5.40% 


Beauharneis Power Corporation 6% 1959 6.00% 
Collaveral Trust Bonds with Com- 
men Steck and Purchase 


Lake St. John Power &Paper Co. 64% 1947 9 0% 
First Mortgage Bonds ' 


é Per Shase Yield 
Latereatingsl Prrertetariee (Eno’s)......5.. $37.00 7.30% 
Entitled to Preferential Dividends of 

-60 per share per annum plus 
ee es 


weve Securities are offered subject to prior cole > 
change in price. 


Dominion SECURITIES 
~ CORPORATION LIMITED 


26 King Street East, Toronto 
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3 Drury & Co 


MNVESTMENT BANKERS 


+ AANCH OFFICE: 

| 5S Hollis Street 
Halifasz, N.S. 
Sackville 685 


oo —INVESTMENTS— 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS RENTALS INSURANCE 
wires lew York, Chicago, Toronto, Winnipeg, Montreal. 
CHAMBERS (Ground Fiesr) - : REGIN 


eta 


EquitableSecurities CorporationLtd 


— Investment Securities — 


BANK OF HAMILTON BLDG., 


THE BOyAL BANK BLDG. 
MONTREAL 


Corpora 3 Limited 
. Builders of Passenger °Cars—Freight © 
Cars — Street Cars — Air Dump and 
Industria] Cars of al) descriptions. © 
Automobile Chassis Frames and 
Parts — Stee! Pressings — Forgings— 

Drop Forgings — “National” Motor 

Trucks, 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 621 St. James Street, 
TORONTO, ONT. ‘MONTREAL QUE. 


National Steel Car 
een, 


Ce 


Caneda holda en anvighle position 
among the nations of the world in 
har gniold netgral resources—par- 
tiezlarly in the potential wealth of 
her forests and rivers. 

We specialize in investments based 
on the development of Canada’s 
natural resources. 


Hydro-Electric Power 
and 
Pulp & Paver Securities 


NEWMAN, SWEEZEY & Co. 


LIMITED 
INVESTMENT BANKERS 
210 St James Srreer West --Monrrear 
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- Public Utility Investments 
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Gas Line Project to Cost Over $17,000,000 | 


Pies shews the natural gas transmission lines as pro 
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TRANSMISSION LINES 
AND FIELDS | 


EXISTING LINES “shown thus Gu 
PROPOSED « - oe es OE 
FUTURE TIE-UP LINES 
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Swift Cugrent or 
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by Dominion Ges and Electric Company to link up the important cities 


posed 
Saskatchewan and Alberta. Edmonton will be served from the Viking field and the other areas from Tyrner Valley. Eventually 
it is planned to link up all areas with Turner Valley zas. At present the scheme hinges upon the company securing franchises from 
j Saskatoon, Regina, Moose Jaw and Swift Current. 


mately, however, it is possible that 


Dominion Gas Seeks [teste nesie 


to that city a duplicate source of 


e power, and afterwards continuing 
Rights for Mammoth |faiscsiscees 
to link up with the distribution sys- 


tem in Saskatoon, Regina and Moose 
Jaw, thus creating a belt transmis- 


may be located in Alberta and Sas- 


Prairie Gas System |i sch te rer 


Want Franchise from Four 
Saskatchewan 
Cities 
SPEND $17,000,000 


Wil] Use Turner Valley Gas 
to Meet Needs of Longest 
Line in the 
World 
From Our Own Correspondent 
MONTREAL. — Approval of. the 


.|plans of Dominion Gas & Electric 


Co., which acquired control of Inter- 
national Utilities Seep properties 
in Western Canada, for the supply 
and distribution of natural gas to 
Regina, Saskatoon, Moose Jaw and 
Swift Current, will set up one of the 
largest natura] gas distribution sys- 
tems in-the world. The company is 
now seeking franchises from the 
municipalities concerned, and a deci- 
von _ way or the other is expected 
shortly. 

ere has been an enormous wast- 
age of natural gas from the Alberta 
fields for many years, and in order 
to utilize more fully this natural re- 
source, Canadian gVestern Natural 
Gas, Light, Heat & Power Co.e(now 
a part of the Dominion Gas and 
Electric organization) made over- 
tures to Regina, Saskatoon and 
Moose Jaw, in September, 1926, for 
a franchise. The company was in- 
formed at that time that the cities 
would not consider granting fran- 
chises unless definite assurances 
could be given that the company had 
under control or had developed suf- 
ficient quantities of natural gas to 
supply all the requirements of the 
¢ 


y. 

At that time no such assurance 
could be given. The request was 
then made to the cities that they 
should not grant a franchise for nat- 
ural gas until the company had had 
sufficient time to carry out its ex- 
ploration work. Upon receipt of 
word to this effect or that the com- 
pany would at least be given an op- 
portunity, if such an application were 
made, to submit an offer, exploration 
work was continued In Saskatche- 
wan. - 


Tested Saskatchewan Area 
_In the intervening period, Cana- 
dian Western Natural Gas sank 19 
holes in vgrioys parts of Saskatche- 
wan, in which the geological forma- 
tions were favorable, and expended 
appremimebely $75,000. 
he results obtained are of con- 
sequence in ge far gs the local supply 
ef gas in central and eastern Sas- 
katchewan is cencérned. Infoyma- 
tien obtained from the core samples 
leads to the conclusion that no 
matter how favorable the struc- 
tural features appear to be, the gas 
and oil bearing beds known in Al- 
berta have completely feathered out 
in the céntral part of Saskatchewan, 
and, it is stated, these beds can be 
expected to occur only in the ex- 
treme western part of the province. 
The core samples explain in part the 
non-productivity of wells in Saskat- 
chewan. According, a very large 
art of the province is rather defin- 
itely eliminated as a possible gas 
région. This view is not unaminous 
by any means, others believing that 
commercial gas can be found. 

The company was then faced with 
the necessity of obtaining its suppl 
of gas elsewhere, and to this end, 
turnéd its attention to the Turner 
Valley, where a large amount of gas 
is going to waste daily. 


Survey Principal Cities 

In the Fall of 1929, a survey was 
made of Regina, Saskatoon and 
Moose Jaw for the purpose of ascer- 
taining the possible load if natural 
gas distribution systems were con- 
structed in these cities. It was 
found by this investigation that the 
estimated peak daily requirements of 
these cities would be from 60,000,000 
to 70,000,000 cu. ft. per day. As it is 
goed practice to draw upon wells 
only to the extent of 25 per cent of | 
their open flow, it would be necessary 
to havé an accumulated open flow 
of approximately 200,000,000 cu. ft. | 
per day. 

Since the first application for 
ranchises was made by Canadian 

estern Natural Gas, additional gas 
wells have been brought into produc- 
tion in Turner Valley, thus making 
distribution of gas in Saskatchewan 
feasible if the gas from this source 
could be linked up with other re- 
serves and known developments 


_katchewan. 

This larger scheme can only be 
made feasible for those who are in 
control of the supply and distribu- 
tion of natural gas in Lethbridge, 
Calgary and Edmonton, and if the 
last named city is linked up with 
Turner Valley By the company. 


Saskatchewan Line 
System Developing 


From Our Gwn Correspondent 

MONTREAL.—Work is pro- 
ceeding on the construction of 
650 miles of high tension power 
lines being undertaken by the 
Saskatchewan Power Commis- 
sion as a part of the proposed 
pevenee scheme by which 

askatoon is the centre. About 
$2,500,000 is to be expended on 
he work this year, the opera- 
ions being carried out by six 
contractors. 

At present, the Saskatch- 
ewan Power Commission has 
under way plans for the exten- 
sive electrification of Noryth- 
ern Saskatchewan. To this end 
it recently acquired the mu- 
nicipal power plants at Prince 

, Albert and Saskatoon. Private 
interests are now dickering 
with the Government to de- 
velop between 70,000 and 
90,0000 np. at Horse Shoe Bend 
on the North Saskatchewan 
River. This project, when com- 
pleted, would give the commis- 
sion sufficient power to take 
care of its needs for many Proposed Rate Schedule 

e years. The scheme awaits A flat rate of 25 cents per thou- 
approval. * || sand cu. ft. will be charged when the 

amount ees - any menth 

: amounts te 15,000,000 cu. ft. or more. 

nee take care of peak con- The company may exact a minimum 
: : charge 0 per month. ac- 
The company has entered into con-| counts shall, except as to the mini- 


pen “ 

It is estimated that the expendi- 
ture on the first half of the develo 
ment of this scheme, namely, the 
transmission line from Turner Valley 
to Regina, Moose Jaw, Swift Current 
and Saskatoon, including the distrib- 
uting systems in these cities, will be 
$17,000,000. In return for the devel- 
opment of a natural gas distribution 
system, Dominion Gas and Electric 
Company seeks the franchises of 
Regina, Saskatoon and Moose Jaw 
and Swift Current. 

To this end the company has sub- 
mitted the following schedules of 
rates, such rates to be same for all 
cities and communities to be served 
by this scheme: 


First 4,000 cubic feet .... 
Next 6,000 cybic feet .... 
Next 10,000 cubic feet ... 
Next 10,000 cubic feet ... 
Next 20,000 cubic feet ... 
Next 100,000 cubic feet .. 
Next 360,000 cubic feet .. 
Next 600,000 cybic feet .. 
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tracts with Royalite and other pro- 


fuels, of approximately 20 to 30 per 
cent. 7 
Though the matter has not reached 
any definite stage, it is apparent 
fromh the foregoing that Dominion 
Gas and Electric Company will have 
to carry out extensive financing to 
take care of capital expenditures. 
Such capital, however, may be secur- 
ed from the controlling companies, 
namely, American Commonwealths 
Power Corporation and American 
Utility and General Corporation: 
According to E. H. Rollins & Sons, 
Limited, the former has a 60 per cent 
control, while the latter owns the 
balance. 


BEAUHARNOIS CORP. 
TO POUR CONCRETE 
ANOTHER TEN DAYS 


More Than 4,000,000 Cubic 
Yards of Material 
Moved — 


From Our Own Correspondent 

MONTREAL.— Within the next ten 
days Beauharnois Construction Com- 

any, wholly-pwned subsidiary of 

eauharnois Power Corporation, will 
begin pouring concrete for the 
foundations of the 500,000 h.p. power 
house. 

Up to date more than 4,000,000 
cubic yards of material have been 
moved by the corporation at the site 
of the canal and power house be- 
tween Lake St. Francis and Lake 
St. Louis. For the preliminary in- 
stallation of 200,000 h.p., some 20,- 
000,000 cubic yards are to be 
cavated. About 50,000,000 cubic 
yards will be moved before the plant 
produces 500,000 h.p. 

Plan Larger Operations 

Despite the volume of material 
moved in the first half of the current 
season, the construction schedule 
provides for an increase in the ma- 
terial to be handled during the next 
five months when the large scale 
excavating equipment will continue 
operating day and night. 

Mass methods have n adopted 
by the corporation. Thé hydraulic 
dredge, the moveable steel tower ex- 
cavators, and the gasoline and elec- 
tric shovels were assembled during 
the winter and early spring. Since 
the beginning of large scale opera- 
tions this spring, the efficiency of the 
equipment has been steadily in- 
creased and has proved that the 
estimated costs were determined on 
a conservative basis. 

The power house excavations have 
reached the point where work is 
soon to begin on the foundations. A 
concrete mixing plant, over 100 feet 
high, has been completed near the 

ower house site. The rock excavated 
or the power house moves to the 
crusher, and then into the mixing 
plant. 


Avon River Power 
Proposes New Rates 


From Our Own Correspondent 

MONTREAL.—Avon River Power Co. 
has applied to the Nova Scotia board of 
commissioners of goles utility for ap- 
proval of 9 new schedule of rates, tolls 
and charges for electric services in 
the territories served by the company 
other than the Stewiacke division. De- 
tails of the eat schédule have not yet 
been made pu lic. 

Avon River Power Co., with head of- 
fice at Windsor, has undertaken a 
programme of wide expansion. To that 
end it has acquired. control of several 
companies operating in the southern 
part of Nova Scotia, and is now r 
garded as one of the largest power 
operators in the Maritimes. 
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Canada than in any other 
country... Already the 
with om pi ae 
apercapita uction 
of electricity that is more 
than twice that of the 
United States. more than 
four times that of Ger- 
many, and nearly six times 
that of Great Britain, 


With electricity’s widening 
scope in Canada comes @ 
steadily increasing con- 
sumption per individual. | 
Whereas in 1919 a. per J 
capita preduction of 
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Pustic Uriuity SECURITIES 
Middle West Utilities Company—Central a 
and. South West Utilities Company— ff 


National Public. Service Corporation— 
Midland United Compeny — 


INSULL, SON &: COMPANY © 
OF CANADA, LIMITED ~~ 


ROYAL BANK BUILDING, MONTREAL | 


THAN. ENTERTAIN 


Increase your knowledge of sound investment by listening to the Old Counsellor om the 
Halsey, Stuart & Co. program. Broadcast over a Coast to Coast network of 37, stations 


ducers in the Turner Valley, which 
give it control at present of natural 
gas from wells which have a total 
open flow of approximately 400,000,- 
000 cu. ft. of gas per day, and in 
addition it has established reserves 
and potential gas fields which make 


mum charge, be subject to a dis- 
count of 5 per cent if paid within 
ten days from the date thereof. 
Further supporting its aupination, 
the company claims that the above 
schedule of rates will mean a sav- 
ing to the domestic consumer, over 
the cost of other fue] for heating. 


this project feasible from the point cooking and hot-water heating, after 
Tn coedin Ee cewaas has under billowing for the increased efficiency 
way ® project of re-charging the of natural gas oved and above other 
Bow Island gas sand, which aCe 

ally contained 45,000,000,000 cu. ft. 
of gas, with waste gas from Turner 
Valley. Three 200-h.p. compressors 


are being installed, wells have been’ | ENGRAVERS 


re-conditioned, and field lines re-|| AND 


laid, at an estimated cost of $150,-|| PRINTERS 
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pleted an e company will shortly | | 
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transport the wast gas from Turner 
Valley and re-charge the gas sand || 
in this field. 
‘ ee apna it is not conetteied Bonds Cheques 
easible to transport natural gas to . ' 
Saskatchewan from the fields [ the Stock Certificates 
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son that although the Viking field is LA 
ee to ‘abe a oe pres- CANAD N 
ent requirements of Edmonton, || 
there is no doubt that additional re- || BANK NOTE 
eae = \ — AY a. ~ | Company Limited 
e and have been obtained from what | | 
is supposed to be a large potential 224 Wellington Street 
gas field, namely, Kinsella. OTTAWA 
Use Turner Valley | 5 
Accordingly, it is intended to sup- Branch Offices: 
ply the cities of Saskatchewan with |\s| Montreal, 360 St. James St. W 
natural gas from Turner Valley, || xt ; oat 
linked up with other fields in the |p| ToTonto, 1604 Royal Bank Bldg. 
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financially? 


OST men go along with an approximete and often an errene- 
ous idea of their net worth. And they have no definite plan for 
building a sufficient surplus eventually to provide an adequate income 


independent of their personal earning power. : 


Where do YOU stand 


Announce 
manént T 
ground fi 
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Tf a few minutes spentin filling out a prepared form would give you 


a statement of your personal financial standing—wouldn’t you think 
it worth the time? And if the working out of this statement showed 
you just how much you need to invest in bonds each year, at various 
rates of interest, to accumulate a desired surplus at a certain time of 


life, wouldn’t that be worth knowing? 


The blank form, chart and tables for defining your present finan-. 
cial situation and your required financial objective is contained in a 
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Winnipeg Grain 


folder with full instructions, which we would like to send you, with- 


Write for folder ¥P-%0 


Competent Investment Service by Mail 


For investors who live at too great a distance from our offices to be called upon byour 
representatives, we maintain a competent staff, trained to give as efficient and satis~ 
factory service by mail as could be rendered through personal contact. Write to our 
nearest branch office if you are interested in knowing the full details of this service. 


out obligation. 


HALSEY, STUART & CO. 


INCORPORATED 
Toronto Branch Office, 6 King Street, East, Telephone Waverley 3041 
CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 





- 


“ie 


Fi 


te 
sf 


Bal ccd 
ePeeegh 


ill 


1930” * 1990 
$4,595,000 $6,148,000 


“Bond Redemptions . 


ry .. 8% 10-yr. Aug. 25 
Pr. 5% 1943 Oct. 1 


. 6% 1951 Aug. 15 
- 6% 1970 — 


seeeeeesece 6% i962 


te us for particulars re- 
ng revaluation and mar- 


be me ‘i t ti 
a | trade in all Foreign Issues. 
W., Montreal 


Ontario Power Service 
‘Corporation Limited 
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_ ‘The Company bas been form- 
sed to develop a site on the 
Abitibi River, north of 
Cochrane, Ontario. The 
ion of the full devel- 
opment, 275,000 b.p., is 
guaranteed by the Abitibi 


development has already 
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HEAD OFFICE 
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Announce the opening of their per- 
manent Toronto offices located on the 
ground floor ‘of the Osler Building, 


Melinda and Jordan Streets, 
Toronto 
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S of Investment Markets 


MIDSUMMER SEES 
LITTLE ACTIVITY 
IN BOND MARKET 


Small Volume of Munici- 
pal Financing is in 
Prospect 


PRICES HOLD FIRM 


Anticipated Strength in U‘S. 
Dufing Fall May Be 
Reflected in 
Canada 


RENE-T. LECLERC, 
inc. 
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Bond Tenders 
Seasonal slackness is affecting the 


.m., August 12, New Glasgow, N.s,—| 00nd market and little of importance 
, 5%, 80-year debentures dated Aug.|in the way of new municipal financing 
undertaken during the latter 
aes ¢ July while the poempeste for 

. Te ugust are not promising for a 
om. 5% oerialiy trom May 1, 1981 s 2 May i volume of new financing with the = 
joakt construttion of eldewalen ception ofgone or two cities which 
oa fog ar Berarenrn mee |e” ant! adage ep, 
—$45,000, 5%, arket for. new funds. Prices 

Ton ter hee Oe Vallone: hold firm despite the quiet season. 
$160,000, 5%, serial debentures dated May 1,| Chief interest during the past week 
1008, maturing Nov. J, 1930, to Nov. 1, 1968./ centred in the $20,000,000 issue of 
and im ee eee and $1,000. Refunding ae per — sine’ mectanee bonds of 
Tr ntario Power Service Corp. which, 
aa oo 7 Pauas offered on a 6 per cent yield basis, is 
Seer cereale’ of Scere ier all Tho lnsus ie the ae ee 
ownship o rough, Ont. at © issue is the first major ro- 
— ~ eo rr tee ae = electric power development fuanaue 
installments ; $144,429, 20 installments ; $8,-| 12 the form of first mortgage bonds 
203, 15 installments and $149,035, 14 instali- | Offered to yield 6 per cent since 1926. 
a. Bits Sor : aes were as ee i Sponsored by a strong syndicate 
2 McLeod, Young, Weir & Co. ...... 98.11 | headed by Wood, Gundy & Co., the 
3: Weod, Gundy @ Co. ........... --. 97.55 | Success of the issue wil] be a reason- 
4c. H. Barges & Co. apr gece xtoeeeee- 97.42) ably fair index of the market for 
y pence . a public utility issues of high 


, Mills, S; 
A. Daly & Co. coees 97.88 

J. L. Graham & Co. . ‘ 

Dyment, Anderson & Co. ........ 96.514! The issue of $1,500,000 Dominion 

MONCTON. N.B. HOSPITAL BOARD | Tar & eee 6’s, due 1949, which 
tern Securities and J. M. inson were offered at par is reported to 

Feepitnd Booed Ss nent, $50,000 Moncton | have been all absorbed. With this 

98,11; @ cost basis of 5.08 per cent. Bids were| issue successfully sold and the On- 


as follows: tario Power Service Corp. issue in 
speeerh Sonurtites Os. good demand, other industrial and 
ntral Trust Co. of Canada 
LEVIS, QUEBEC | indications are that only the highest 
grade of issues will be fully absorbed. 
Levis, Que, dated May 1, 1930, at 98.72; a 
cost basis.to the municipality of 5.62 per 
98.02 | bonds listed on the New York Stock 
bien & Co. Z 97.75 }exchange as compiled by Standard 
field. $160,000. 5. per cent, 38-yeat, serial high for the year attained on March 
gy AB 20 and at that point stood 0.6 points 
four, sec.-treas. below the 1928 peak. Standard 
Wide Paper Exports Statistics make the following com- 
. “That the upward movement is likely 
supply. During June Canadian paper : : 
oak amapetad 16 83 countries, san = to make further progress is definitely 
ues. The current situation, both in 
respect to credit conditions and com- 


5p 
$60,0 
Glasgow, N.S. M. Wadden, town clerk and 
August 15, Town of Bromptonville—$40,- 


1 
J. M. 8.11 , ae 
2 T. M. Bell & Co. ¢..4.......cce000. 99.04| public utilities may be offered dur- 
8 Ce 98.67/ ing the next few months although 
7. E. Laflamme Ltd. has purchased $9,000 
5% per cent 20-year serial debentures of 
: Bond Index at Peak 
cent. Pies for the issue were as follows: A composite index of 30 active 
4 Credit Anglo-Francais Ltd. ........ 95.00 | Statistics Co., reached a high of 100.5 
August 26.—Cit, of Salaberry de Valley-/on July 28 and 29, which equals the 
August 25.—Town of Donnaco: $45,000, 
5 per cent, 20-year, serial bonds. P. Chali above the 1929 high but 1.9 points 
ment on the future of the bond mar- 
The forests of Canada continue to be ‘ . 
the chief source of the world’s paper ket in New York: 
: : indicated by analysis of fundamental 
ee from Australia to Uru-| factors governing "rends of bond val- 


Mortgage 
Gold Bonds. 


been contracted for by the 


Hydro-Electrie P. “i The reorganization of agriculture 


7 which has attracted so much atten- 
and the tion in the past ten years, and more 
Abitibi Power Paper Co. particularly, during the last two or 

Limited. three, may well be said to have ca 
° : ,|tured the imagination of the public 


Under these contracts esti- generally. Such a movement, al- 


z though proceeding along sound lines 
mated net earnings are equal and in the direction of greater effi- 
to almost twice the interest 


ciency and improved conditions, 
requirements in the first year 


naturally gives rise to much con- 
of operation, and at an in- jecture as to ultimate possibilities— 
creasing rate thereafter. 


as in,most matters that appeal to 
the imagination. Often, however, in 
We recommend these bonds 
for investment. Price 94.22 


the exhilaration of theoretical pur- 
suit, fundamental principles tend to 
and accrued interest, to yield 
4%. 


be overleoked. 
Full particulars on request. 


mission of On 


Improved farm practices already 
begun, and carried out on the proper 
basis will undoubtedly result in 
raising the standing of agriculture 
and materially reduce the cost of 
farm operations. Two of the organ- 
izations actively sponsoring this 
movement in Western Canada are 
the Canada Colonization Association 
and the Colonization Finance Cor- 
poration of Canada Limited. The 
steps recently taken by the latter 
organization to co-operate with the 
former lei a weekly newspaper cor- 
respondent to say that “Big indus- 
trialized farms, backed by huge re- 


PLateau 
7211 


sources of capital, will shortly be |p 


organized on the Canadian prairies. 
Five life insurance companies and 
two trust companies controlling 
848,000 acres of land left upon their 
hands by the foreclosing of mort- 
gages, are forming a pool to operate 
their farm lands.” As this and 
other statements gave an entirely 
erroneous picture of the farm situa- 
tien in Western Canada, C. M. Bow- 
man, president of the Colonization 
Finance Corporation of Canada, 
makes the interesting announcement 
that the “insurance companies inter- 
ested in that organization have a 
smaller acreage of foreclosed farms 
on their hands at the present time 
than at any period during the last 
five years.” e 
Few Foreclosed Farms 

Concerning the alleged acreage to 
be operated Mr. Bowman says “these 
figures are very misleading as the 
five life companies and two trust 
companies have at the present time 
only a comparatively small acreage 
on their hands as a result of the 
foreclosure of mortgages Evidently, 
the activities of the Canada Col- 
onization Association, a subsidary of 
the Départment of Immigration and 
Celonization of the Canadian Pacific 
Railway, have been confused ~with 
the Colonization Finance Aer. 
tion of Canada Limited. a8 it is the 
former which has, during the past 
five years, colonized approximately 
848,000 acres in the three Prairie 
provinces—only a small percentage 
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Munieipel— Date Sold 
Monéton, N.B., Héspital Board.. July 


Levib, Que. .....+-seeneee eocece 


Scarborough Tnp., Ont. 


Date Issued 
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Stock Issues 
Ontario Power Service Corp. 
Bond Issués— 
Ontario-Quebec Stores Ltd. .... July ... 


TELEPHONE ELGIN 9274 


Disher Steel Redeems 
2,000 Shares Preferred 


Disher Steel Construction 
Company has sy pe the po- 

. sition of its 22,500 shares of 
no par value common stock 
materially by purchasing 2,000 
of the 15,000 preferred shares 
outstanding in the open mar-~s 
ket for cancellation. This re- 
duces the annual requirements 
for preferred dividends from 
$22,500 to $19,500. ; 

No dividends have been 
earned on the common stock 
as yet, but the earnings in 1929 
amounted to $3.52 a share after 
depreciation and taxes. It is 
understood that earnings for 
1930 have kept up well in 1930 
to date, 


modity prices, is more definitely fav- 
orable to the buyer of long term fixed 
interest obligations than at any time 
in the past decade. 

“It is felt that abnormally low money 
ratés will continue for some time to 
come and that authorities of the Fed- 
eral Reserve Board are committed to 
making available to business ample 
funds at unusually low rates. This view 
is based on the recent open market 
operations of the Reserve banks and 
the extension by the New York bank of 
its 1% per cent buying rate on bank- 
ers’ "bills to cover paper maturing 
within 75 days when until quite re- 
cently it had applied only to paper 
maturing in 45 days or less. Commod- 
ity prices during the past year have 
declined some 10 per cent in the United 
States and the purchasing power of the 
bondholder’s dollar is higher than at 
any time since the war. 

Expect Better Prices 

“We regard it as distinctly significant 
that the advance in listed bonds, which 
has thus far occurred has been accom- 
plished on a comparatively smal! turn- 
over, and virtually without participa- 
tion on the part of individual invest- 
ors. Buying has originated almost 
exclusively with banks, insurance 
companies,‘ and other institutions 
which, owing to the abnormally low 
returns currently, available in the 
money market are to an increasing 
extent turning their attention to long 
term obligations. 

“If and when an active public demand 
for bonds materializes it is probable 
that few offerings will be found in the 
neighborhood of present prices. Such a 
development, except in the event of 
early revival of speculative interest in 
equally shares on a large scale, is not 
likely to be delayed indefinitely. It is 
entirely possible that. during the fall 
months, a market for fixed-interest 
obligations may be witnessed which, in 
strength and activity, will be without 
parallel in recent years.” 

Written chiefly for the investor in 
the United States and with particular 
regard for conditions in that country, 
the above comment however is applic- 
able to Canada as well. The views ex- 
pressed have been expressed in large 
part by Canadian investment bankers 
during the past months. 


Loan Bodies Not Going 


Into Farming Business 


Report of Large-Scale Industrialized Farms Owned 
by Loan on is Vigorously 
enie 


of this acreage being represented by 
farms which had come into the pes- 
session of loan companies through 
foreclosures. 

“As a result of the successful col- 
onizing work carried on by the Can- 
ada Colonization Association, the 
seven companies interested in the 
Colonization Finance Corporation of 
Canada Limited decided to co-operate 
with the Canada Colonization Asso- 
ciation in putting into effect the 
system of farm management that 
has proved so successful in the 
United States. With this end in 
view, F. W. Reinoehl, formerly of 
Larimore, North Dakota, now of 
Winnipeg, Manitoba, one of the ‘most 
successful farm managers that the 
United States has produced, has been 
engaged as chief farm manager of 
the Colonization Finance Corpora- 
tion of Canada Limited. 

Not Industrial Plan 

“The Colonization Finance Cor- 
poration of Canada Limited has no 
intention of industrializing farms of 
large acreage on the Prairies, but 
expects, through Mr. Reinoehl’s co- 
operation with individual farmers 
operating ordinary-sized farms, to 
demonstrate the value of scientific 
farming and place the farms on-a 
rofit-making basis. 

“Fifteen years ago, the farmers 
of North Dakota found themselves 
in a very. unsatisfactory condition 
through soil depletion and the 
spread of weeds, but through in- 
dividual operation under the direc- 
tion of Mr. Reinoehl and others, 
these farms have again been placed 
on a profitable basis and it is this 
work that the Colonization Finance 
Corporation of Canada Limited, ex- 
ects to carry on successfully in 

Jestern Canada. 

“At the present time, the Colon- 
ization Finance Corporation of Can- 
ada has taken over only approxi- 
mately 2,500 acres from the member 
companies of the Corporation, and 
in addition, has undertaken the 
management of approximately 15,- 
000 acres that have been colonized 
for these companies dufing the past 
five years by the Canada Coloniza- 
tion Association. 

“As the value of far management, 
under Mr. Reinoehl’s direction, is 
demonstrated by the Colonization 
Finance Corporation of Canada Lim- 
ited, it is hoped to increase the or- 
ganization so as to exténd its activi- 
ties to Saskatchéwan and Alberta. 

“It is rather unfortunate that 
several articles recently appeared in 
the press referring to the activities 
of the Colonization Finance Corpora- 
tion of Canada Limited should have 
confused the work of the Canada 
Colonization Association with that 
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BONDS FINANCE 
ABITIBI CANYON 
DEVELOPMENT 


Offer $20,000,000 Issue of 
Ontario Power Service 
Corp. 


MEET GOOD DEMAND 


Estimate Production‘ at 275,- 
000 h.p. by 1932; Ontario 
Buys Block on Long 
Contract 


Marking the first major issue of 
first mortgage bonds of a hydro- 
electric development company.to be 
marketed on a 6 per cent yield basis 
in some years, — offering is being 
made of $20,000,000 5% per cent 
first mortgage sinking fund gold 
bonds of Ontario Power Service Corp. 
by an international syndicate headed 
by Wood, Gundy & Co. The issue is 
reported to be meeting a ready de- 
mand. 

The new financing will enable the 
corporation, subsidiary of Abitibi 
Power & Paper Co. to undertake a 

ower development oh the, Abitibi 
iver at Abitibi Canyon; ‘a site esti- 
mated to be capable of producing 
275,000 h.p. .Five units capable of 
producing this amount will com- 
leted on or before October 1, 1932. 
cated 64 miles north of Cochrane, 
Ont., a concrete dam will be erected 
— will provide a net head of 237 
eet. 
Power Under Contract 


The entire production of electrical 
energy has.been contracted for. The 
Ontario Hydro-Electric Commission 
will purchase 85,000 h.p. upon com- 
pletion and increase this amount 
annually to 1936 when 100,000 h.p. 
will be pemens annually thereafter 
to 1971 with the privilege of re- 
newal to 1982. An amount not ex- 
ceeding 10,000 h.p. will be available 
for other consumers at the direction 
of the Ontario government and the 
remaining power produced will be 
delivered to Abitibi Power & Paper 
Co. which pa gO that for this 
power it will pay the corporation a 
sum which, in addition to other rev- 
enue received will be sufficient to 
assure the corporation of net earn- 
ings annually for seven years of 
operation equal to estimates for each 
year ranging from $2,17,000 in 1932- 
1933 to $2,868,500 in 1938-39 and at 
that rate annually thereafter to 
maturity of the issue. 

The project brings the Hydro- 
Electric Power Commission of On- 
tario into north-eastern Ontario 
for the first time on a Jarge scale and 
through this medium an extensive 
supply of electrical energy will be 
available for the development of the 
mining companies which are oper- 
ating in the district. In addition, the 
parent company, Abitibi Power & 
Paper Co. will secure an adequate 
supply at low rates. 

ome investors, who quite under- 
stand the advantage to Ontario 
Power Service Corp. of the contract 
with Ontario Hydro-Electric Power 
Commission for 100,000 horse power, 
do not understand how Abitibi Power 
& Paper Co. can use the additional 
175,000 h.p. in a way which would pay 
it for the heavy guarantee which it 
makes to keep the power subsidiary’s 
revenue up to the promised level. A 
representative of The Financial Post 
who visited the power site and the 
ulp and paper plant at Iroquois 
alls early in June, explained the 
advantages to Abitibi Power & Paper 
Co in the issue of June 5 as follows: 

“It is one of the largest development 
schemes in Ontario and yet it has a 
definite market for all the power which 
is to be developed. Premier Ferguson 
a month ago annotnced that the dro 
Electric Commission would take 100,000 
horse power from this development, and 
construct a $3,000,000 power transmis- 
sion line to Sudbury. The balance of 
175,000 horse power, the company 
states, will be used for steam genera- 
tion at its pulp and paper plants at 
Iroquois Falls and Smooth Rock Falls. 
Already the company usés at Iroquois 
Falls 5,000 brake horse power of steam- 
generated electricity from 200 tons of 
coal and 3,400 B.H.P. from 48,000 elec- 
tric horse power. At this plant alone 
it would appear that an additional 72,- 
000 horse power would entirely displace 
the 200 tons of coal now being used 
daily. When it has more remunerativée 
uses for this power the use of coal may 
be resumed but the use of electric 
power for steam generation in electric 
boilers has so far been shown a profit- 
able and economic operation for the 
company.” . 

In other words, the company turns 
over to its subsidiary for electric power 
the money now going out for 200 tons 
of coal daily from one plant. This is 
practically the total amoynt which the 
company guarantees to pay Ontario 
Power Service Corp. to bring its yearly 
income up to the amounts shown in 
the estimate above. What is not needed 
by the company will be available for 
the Ontario Power Service Corp. so that 
Abitibi will have the money there as 
much its own almost as though it stay- 
ed in its own treasury with the added 
advantage that the surplys not needed 
by Ontario Power Service Corp. will be 
Abitibi’s. 

Details of the issue follow: 

0,000,000 


ONTARIO POWER SERVICE CORP., LTD. 
5%4% FIRST (CLOSED), MORTGAGE 8. F. 


OLD DS 

Dated: July 1, 1980; due: July 1, 1950. 

Payable: Principal and semi-annual in- 
terest, January and July 1, at holder’s option 
in Canada at any branch of the Royal Bank, 
in New York at the agency of the Royal 
a and in London, Eng., at the Royal 

ank. 

Denominations: $1,000 and $500. coupon 
bonds registered as to principal; fully regis- 
tered bonds in $1,000 and authorized my)l- 
tiples thereof. 

Redeemable: In whole or in part, on any 
interest date after 60 days’ notice at 105 
on or before July 1, 1985; theregfter at a 
premium of 1 per cent less for each 5 years 
or fraction, if redeemed prior to maturity. 

Trustee: Montreal Trust Co., Montreal. 

Sinking Fund: Cumulative, beginning July 
1, 1985, sufficient to retire 40 per cent of 


panies interested in the Colonization 
Finance Corporation of Canada Lim- 
ited have a smaller acreage of fore- 
closed farms on their hands at the 
present time than at any period dur- 


of the former, as the insurance com- ing the past five years.” 


—Sold To— 
Eastern Securities Co., J. M. Robinson & 


Sons Ltd. 
J. E. Laflamme Ltd. .....ccccccccecccceves 


Bell, Gouinlock & Co. cusccccccccecsaceess 


Offered by 
Wood, Gundy & Co. and syndicate ........ 


York Fidelity Investment Co., Ontario-Que- 


bec Stores Ltd., Toronto 


— 
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Rate Maturity Amount Ptice Basis 


5.08 
5.62 


98.11 
98.72 


9H000 
9,000 
277,847 
144,429 


88,208 
149,085 


20-yr. 
20 ser. 
80-ins. 
20-ins. 

5.19 
15-ins. 
14-ins. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered Yield 
94.22 6% 


Amount 
20,000,600 


Due 
1950 


Rate 
514% 


Pref. $350,000  $25* ‘ 


*Per unit of one preferred share of $25 par value and one common share of no par value 


bonds by maturity. For the first 5 years the 
annual payments consist of a basic install- 
ment of $300,000 plus interest charges on all 
bonds redeemed. Basic rate is redetermined in 
1940 and 1945 to assure retirement of 40 per 
cent of the issue by maturity. 

Security: A direct obligation of the corp- 
oration secured by a first specific mortgage 
and charge on all fixed assets of the corp- 
oration including plant, buildings, equip- 
ment and lease on site and contracts; also 
@ floating charge on all assets not covered 
by specific charge. 

Capitalization: On completion of present 


financing. 

Authorized Outstanding 
514% Ist. mtge. bonds Closed $20,000,000 
Common, n.p.v. .... 40,000shs. 20,020 shs. 
N.B.—All common shares are owned by 
Abitibi Power & Paper Co. 

Offer: $20,000,000, August, 1930, by Wood, 
Gundy & Co., Guaranty Co. of New York, 
Royal Bank, Canadian Bank of Commerce, 
Bank of Nova Scotia, Imperial Bank, Banque 
Canadienne Nationale, Aldred & Co., W. C. 
Pitfield & Co., Greenshields & Co., Han- 
son Bros., R. A. Daly & Co., Bell, Gouin- 
lock & Co., Fry, Mills, Spence & Co., F. W. 
Kerr & Co., Aird, MacLeod & Co., Eastern 
Securities Co., Pemberton & Son, Vancouver, 
and Societe de Placements du Canada, at 
94.22 to yield 6 per cent. 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic \ 


Prepared weekly by the Bankers’ 
Bond Compsny, Toronto 


Canada 

During the past week the Canadian 
stock markets made definite efforts to 
be independent of stock movements in 
New York but were not rewarded with 
any great amount of success owing to 
the fact that the numerous interlist- 
ings were made the target for bear 
raids. Agricultural implement stocks 
have shown some following awing to 
the widely supported idea that early 
and complete mechanization ‘of the 
farm is the only means of reducing 
overhead and producing wheat at a 
price which will show a margin of 
profit in the world’s markets today. 

Shipments of gold have continued 
from New York to this country owing 
to the premium which the Canadian 
dollar still commands across the border. 
A slight revision is however noted in 
the so-called gold expert point, the 
minimum premium at which/gold may 
be exported to this country without 
loss from New York. The old gold 
point fluctuated between 3/16 and 5/32 
of one per cent. Recent shipments 
have reduced the gold point to a pre- 
mium of 3/20 of one per cent and at 
this point many of the latter ship- 
ments have been effected. 

United States 

The United States is now confronted 
with a serious financial problem which 
calls for a rather radical change in 
future dealings with international 
money markets. With the cessation of 
hostilities the United States emerged 
as the world’s largest creditor nation 
and since owing to defaulted redemp- 
tions and interest, the credit balance 
has been added to at a speed which has 
simultaneously proved to be beneficial 
and detrimental to the American manu- 
facturer. Beneficial because his in- 
vestment has advanced in value and 
detrimental due to the circumstance 
that the very medium which inflated his 
credit abroad caused a shrinkage in his 
customers’ buying capacity. Manifestly 
the situation today has been further 
accentuated owing. to the enactment of 
higher tariffs. The solution lies in the 
appreciation of this fact that a coun- 
try like the U. S. should encourage 
debtor nations to export goods other- 
wise unfavorable trade balances. will 
continue to prevail. 

As an ultimate, .what will be the 
outcome? Total isofation of the U. S 
from the rest of the world or absolute 
cancellation of war debts or the annex- 
ation of the rest of the world by the 
world’s leading creditor? The follow- 
ing statistics approximately relates the 
position of the U. S. in the _ inter- 
national money market during the last 
three years: 

(In millions of dollars as at beginning 
of year) 

Assets 1930 1929 1928 
Long term invest- 

ments and other 

claims abroad . 21,232 20,324 18,917 
Short term de- 

posits and accep- 

tances of for- 

eigners 1,908 1,678 1,523 
23,140 22,002 20,440 


1930 1929 1928 


Total assets 


Liabilities 

Long term invest- 
ments and other 
claims of for- 
eigners 

Short term de- 
posits, loans and 
acceptances 
foreigners 


4,196 4,659 4,894 


8,090 2,948 3,121 


Total liabilities .. 7,286 7,607 8,015 


é: 
United Kingdom 

During the past decade there has 
been a decided worldwide trend by most 
people to invest their savings in securi- 
ties which would not only yield a fair 
interest but show an appreciation in 
the outlay. Doubtless the most ad- 
vanced strides in this direction has 
been evinced on the North American 
continent where the shareholders’ lists 
of some of the leading utility and in- 
dustrial organizations totalled several 
hundreds of thousands. This trend has 
been rather slow in Europe until five 
years ago when installment purchasing 
became a rage on that continent. Sim-. 
ultaneous with. this fashion the idea 
of investing in stocks came into bei}g. 
The average Frenchman or German 
who “usually bought land and built a 
house with his savings is now in- 
clined to invest in stocks. Although 
statistics are unavailable pertaining to 
this expansion on the continent yet 
the trend is unmistakable. Some time 
ago a survey was made in the U. K 


———— 


New Issue 


-| Sweden. These were followed 


Regular Information 


The National City Company underwrites 
and deals in all classes of sound investment 
securities. 


At the beginning of each month we pub- 
lish for the guidance of investors, a booklet 


giving a widely diversified list of such 
securities. Current prices and yields are 
shown. In addition, each edition contains 
summaries of the principal facts relating 
to several bond and stock offerixfgs. Other 
information of general interest also is 
published. 


We shall be pleased, on request, to send 
this booklet regularly, 2s a matter of 
service, to any investor. 


The Nationa 


MONTREAL 
360 St. James Stress 


ity Company 
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Offices in New York, Chicago, Washingen, San Franciaso, Seattle, London, Manchester, 
Amsterdam, Geaeva, Tohye and more than Gfiy other cities of impartance. 


e quantities 
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roduction in 


of the average share holdings of some 
olivia, Peru 


of the biggest concerns and it was 
revealed that there were no less than 
a dozen incorporations who numbered 
their shareholders between ten and 
eighty thousand with the average 
amount of holdings running’ between 
seven hundred and two thousand dol- 
lars per shareholder. 


General 


Apropos the remarks in these col- 
umns last week the feeling persists that 
since the general level of depression 
has been more severe in North America 
than in Europe, recovery of European 
trade will be evinced at an earlier date 
than on this centinent. Take for jn- 
stance the trade returns of the U. EK. 
for the past half year. Exports of 
manufactured goods which held their 
ground in the first three months have 
since fallen about 14 per cent. Despite 
this, importers continued to buy raw 
materials, in the expectation that the 
second quarterly trade returns will 
almost certginly show an improvement. 
France is holding its own with regard 
to world trade and its decline is about 
5% per cent on the aggregate. Ger- 
many’s total trade has dropped about 
5% per cent and it is possible that re- 
covery may be slow from that country 
owing to the political situation 
which is at present tenes’ with 
many party aspirations. Italian im- 
ports were $150,000,000 in excess 
of exports for the first half of the 
current year and the total decline 
in value of the external trade amounts 
to 11 per cent. The average decline in 
the trade among the important Euro- 
pean nations for the first six months 


during the last half of the nineteenth 
century, it produced more gold than x 
other nation. In spite of the fact that 
only fourteen times as much silver as 
gold (in weight) has been uced in 
the last 400 years, today gold is worth 
50 times more than silver, for the ratio 
of silver to gold stands at 50 to 1, 


-| of the current year is but 5% per cent 


against the 20 per cent or more indi- 
cated by the U. S, and Canada, It must 
also be.borne in mind that Europe has 
only recently commenced to adopt ma- 
chinéery to the extent which would 
bring manufacturers to the mass pro- 
duction stage when it will be impera- 
tive to sell goods at lower prices in 
order to encourage consumptien. This 
in itself will surely be a valuable fac- 
tor for an early recovery. On the other 
hand, conditions in North America such 
as are patent today do not tend to- 
ward any expansion among manufac- 
turers, until some certain portents aré 
available which assure that the con- 
sumptive capacity will not be found 
vee 

Further definite steps have been 
taken by the European automobile pro- 
ducers as a counter effect to preclude 
American dumping of cars on the conti- 
nent. This is an important move to- 
ward retaliation against the new U. S. 
tariff measures. A conference of pro- 
ducers from France, Germany, Italy, 
Belgium, Austria, and Czecho-Slovaki 
will meet to consider means to comba 
against the dumpting of U. S. made 
cars at the expense of the native many- 
facturers. Several years ago, a simi- 
lar plan was abandoned because of the 
lack of governmentgl support. Sin 
the passage of the new American tari 
measure the attitude of the govern; 
ments concerned are said to have 
changed. 7 

The French cabinet recently ap- 
proved of a plan of’ the Minister of 
Agricylture to advise French farmers 
to sell wheat at present prices, and 
also took measures to reduce the cost 
of ett The percentage of foreign 
wheat that may be used in flour was 
increased from 3 per cent to 10 pér 
cent and a general investigation of 
middlemen’s profits was ordered. 

World productien of silver from the 
time of the discovery of America, 1492 
to 1927 inclusive, has been more than 
14,000,000,000 ounces. This is about 
fourteen times the weight of geld pro- 
duced during the same period. But more 
silver has been produced since 1838, 4 
period of 39 years, than was Romney 
in the preceding 396 years. The great 
silver countries of the past were Ger- 
many, Austria, Hungary, ry ay and 

y silver 
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Ontario Power Service Corporation, 


LIMITED 


51/,% First (Closed) Mortgage Sinking Fund Gold Bonds 


Dated July 1, 1930 


Due July 1, 1959 


Legal investment for Life Insurance Companies under the Insurance Act of Cenada 


Optario Power Service Corporation, Limited, is a wholly owned sub- 


sidiary of Abitibi Power & Paper Company, Limited. 


Tt has been in- 


corporated to develon 9 water-rower site in Northern Ontario eapable 
of producing 275,000 h.p. 


Contracts have been executed with the Hydro Electric Pewer Com- 
mission of Ontario and the parent concern to purchasé practically the 


entire electrical output of the Company. 
until after the maturity of these bonds. 


These contracts do net expire 
Earnings are thérefore as- 


sured to amply provide for bond interest requirements.- 


Apptication will 
Exchange. 
ment security. 
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be made to list these ponds on the New York Stock 


We recommend them as an excellent public utility invest- 
Further particulars gladly furnished upen reqyest. 


PRICE: 94.22 and accrued interest, to yield 6%. 


A. DALY & Co. 


' 80 KING STREET WEST 
TORONTO 
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THE FINANCIAL POST 


POST - 
scripts 


ONE of the Toronto radio stations 
broadcasting Dominion election 
results received a wire from some- 
where in Wisconsin which read 
something like this: “Broadcast com- 
ing in fine. Greatly interested in 
what you have to say but what is it 
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Swing to Protection Idea 
Now Is Marked in Britain; 
Dole Is Lesson to Canada 


By TRAVERS SWEATMAN, K.C., Winnipeg ‘ 

After three months spent in the|of the British bankers made a re- 
British Isles, visiting practically all} markable impression, more sobering 
of the leading centres, I am convinced | in its influence than the Beaverbrook- 
that the outstanding barrier to Brit-| Rothermere campaign. 


THE FINANCIAL POST 


President—JOHN BAYNE MACLEAN 
Vice-President—-HORACE T. HUNTER — 


Manager—GORDON 
Editor—FLOYD 8. CHALMERS 
A weekly newspaper, presenting in a 
lar manner, teliable i information res: 
investments, business and national 
Canada. 


Liquor Control Board to refuse pub- 
lication to the advertisement because 
the electric sign—which was pictured 
—advertised'a popular brand of ale. 
Such discriminatory policies are en- 
tirely -outside the proper sphere of 
ae Liquor Board. $4 
ree publications in Quebec prov- 
aera i) inces have a circulation of over 80,- 
THE FINANCIAL Post #asS THE |900 in Ontario. Scores of other pub- 
LARGEST PAID CIRCULATION oF jlications in that province have large 
ANY CANADIAN FINANCIAL PAPER. j circulations in Ontario. Those wish- 
‘The detailed etevelation statément we sub-jing to advertise liquor to Ontario 


ent government, but even Mr, Snow- 
den is astute enougn to measure the 
force of British sentiment at the 
present time. 

Our new prime minister’s declared 
policy insures that Canada, at least, 
will insist upon reciprocal treatment. 
A statement made by Premier Hert- 
zog of South Africa before leaving 
for London suggests too that South 
Africa will not continue to give 
favors to British manufacturers 
without receiving some commensur- 
ate benefits from the British market. 


Experienced Investors 


are purchasing sound securities at 
their present prices. 


nd 


Business men now are be inning We offer our facilities to assist you 


ADVERTISING RATES 
nsertion—$3.65 per inch. 
and Notices—26c per 
agate line. 
_ Contract rates. upon requedy, - 


SUBSCRIPTION PRICE 


Canada, United States, 
Empire, except India, $5.00 per year; all 
tries, $8.00. 


143 University Ave., Teronte 2 


‘MONTREAL, Southam 


ee Building, Murray 
‘Chisesan, >. Bastern 3 
Eastern 


E.| Sask., is strongly behind the plan of 


London, The MacLean t cs 
Le eS pe arma aaa a 
1, BE. J. Dodd, Director, 

‘me Financia Post Business Y£aRsoox. 
Tae Financia Post Survey or Coxporats 
Secugities. Y $2. - . 
FinanctaL Post Svuaver or Mines, 

BARLY, $2. ‘ 


- Tus FINaNciaL Post Recor oF Prospec- 
- guses. Matr Yeaa.y, $7 per volume. 


Tae Fin. Post Suavey or CANADIAN 
Ous. Yeany, $2. ; 


Financia Post Corrokation Seavice, 
™ conti. Special prices for selected 
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_. OUTLOOK FOR BUSINESS 
"T° HE business depression of 1921 
* - <i was world-wide but it affected 
‘Canada more seriously than most 
‘nations, Even if the war had not 
‘come *we were due for a severe re- 
action from the great boom period 
that culminated in 1912. The war 
_stored up and intensified the reaction 
and added it to our share of the 
world-wide post-war trade depres- 
sion. But the business recession of 

1980 is of a different character. — 
'- At this time trade depression is 
general throughout the world, but it 
is affecting Canada less seriously 
‘than most nations. There is reason 
to believe that. business has declined 
in Canada to somewhere around the 


of the Audit people can and do use these publica- 
tions. The Ontario ban on liquor 
advertising does not, because it can- 
not, prevent Ontario people from 
reading liquor advertisements. All 
it does -is ensure that the revenue 
from this legitimate form of adver- 
tising shall not go to Ontario pub- 
lishers and to give an advantage to 
distillers and brewers located outside 
the province and shipping into On- 
tario over Ontario producers whose 
chief market is their home province. 


CAP DOES NOT FIT 


HE Western Producer, a farm 
paper published in Saskatoop, 


@ compulsory pool. It is unalterably 
opposed to any form of speculation 
(except perhaps the form of specula- 
tion that the wheat pool, itself, has 
indulged in, in the last year) and its 
policy is, to use its own words, for 
the wheat growers “to chain them- 
selves. by voluntary votes to the 
altar of co-operative. freedom,” 
Somehow to prove its case this 
western paper finds it necessary to 
show the evils of speculation and it 
takes The Financial Post as an 
example. 

"The Western Producer calls The 
Pinancial Post the proponent of the 
doctrine of liberty in the marketing 
of farm products, which is true. The 
Financial Post, it says, makes its 
living by telling people how to make 
$2 grow where $1 grew before, or, 
in other words, how to get rich with- 
out rendering any useful service to 
the community, which is not. true. 
The Producer points out that the 
recent disclosures in the trial of 
Solloway and Mills have given the 
people ample evidence that all is not 
well in the camp of the speculators 
and just to tie up The Post with 
Solloway, Mills it says that the 
wheat growers are now out to kill 
the thing for which The Financial 
Post stands, it states. 

If the inference in this is that The 
Financial Post stands for the type of 
speculative activity that was repre- 
sented by Solloway and Mills, the 


On the whole the outlook for the 
Imperial conference is bright. The 
manifestoes of the British labor 
leaders and leading bankers and the 
speeches of Baldwin and other polit- 
ical leaders have paved the way for 
British acceptance of a policy of pro- 
tection that will include substantial 
empire preferences. The victory of 
the Conservatives in Canada and the 
recent moves in the direction of 
higher protection, combined - with 
Empire preferences, in New Zealand 
and Australia, are also influences 
that will tend to make discussions at 
London of practical nature. 


TOO MUCH IN WORDS 


N LAST week’s issue of The Finan- 

cial Post there were published 44 
resolutions passed by the 12th Con- 
gress of the Federation of Chambers 
of Commerce of the British Empire, 
held recently in London. No doubt 
all of these resolutions will be 
brought to the attention of the gov- 
ernments of the Empire by the differ- 
ent delegations that were present 
from Canada, New Zealand, Austra- 
lia, South Africa, Great Britain, etc. 
But one may well wonder how much 
attention such an encyclopaedic range 
of resolutions will receive from any 
busy government. The resolutions 
will probably be politely acknowl- 
edged and filed, to be entirely for- 
gotten by the politicians anid govern- 
ment officials who receive them. 

No business or other organization 
ever accomplished anything merely 
by passing a resolution. A resolu- 
tion is an expression of opinion with 
which may be coupled a call for 
action. A resolution, well framed 
after adequate discussion, if backed 
by important and influential interests 
who undertake to see that it gets 
widespread publicity, and to follow 
it up with the proper governmental! 
authority, has some chance, if it is 
based on sound premises, of being. 
acted upon. A resolution passed and 
submitted is as valuable only as the 
authority demonstrated to be behind 


all about?” 

This is a very significant .com- 
mentary on the ignorance of the 
ayerage American citizen on things 
Canadian. If a national election 
were taking place in the United 
States, practically every citizen in 
Canada would not only be aware of 
the fact but would be interested in 
knowing the results. In fact some 
of our Canadian stations would ar- 
range to intersperse results in their 
ordinary * programmes. Similarly 
when there is an election campaign 
on in Britain it is keenly followed by 
all Canadians. 

.Our close. proximity to Uncle Sam 
and our sentimental and blood at- 
tachments to John Bull give us inter- 
national interests and wider under- 
standing. We can feel not only 
sympathy but a sense of superiority 
when we hear the plaint of the poor 
Wisconsinite. 


HOSE who follow the adventures 

of “Mickey Mouse” may be aston- 
ished to hear that the one adventure 
he was never expected to encounter 
has befallen him—he has been cen- 
sored. This has happened on ac- 
count of his trip to the trenches. 

His friends will remember that on 
this trip Mickey wore a képi, and 
that, with his usual ingenuity, he 
there outwitted at every turn a num- 
ber of very dangerous looking cats 
wearing steel helmets of the German 
pattern. The German Board of Film 
Censors says gravely that the “artist 
evidently aimed at a comic repre- 
sentation of an action in the War. 
While the victorious mouse is dis- 
tinguished by the French képi, his 
enemies the cats are clearly recogniz- 
able as the German Army by their 
German steel helmets.” 

The Board thinks that Mickey’s 
trip to the trenches is calculated to 
“reawaken the latent anti-German 
feeling existing abroad since the 


ings of German cinema-goers.” The 


exhibition of the film has therefore 
been forbidden. 


New Books 


ain’s early economic recovery is the 
sevious burden imposed upon indus- 
try and capital by the excess of pa- 
ternalistic legislation. The tragedy 
of the dole is not alone the actual cost 
to the taxpayer but the effect on 
the morale of the workers. Many 
people have learned to subsist with- 
out working and they will never want 
to work again. 

In many places that I went, when 
people learned that I was from Can- 
ada, I heard some such remark as 
this, “Oh, you’re from Canada. You 
have to work for everything you get 
in Canada, don’t you?”, This is in- 
deed an arresting commentary on 
the current attitude of too many 
Britishers. The time-honored Brit- 
ish tradition of taking pride in in- 
dependence and self-supporteis fast 
disappearing. In its place we have 
a tendency to ray upon the govern- 
ment as though the government had 
vast sources of revenue apart from 
the earning power and production of 
the people themselves. Obviously 
some one must pay the bills and in 
Britain the bills are being paid out of 
capital. The old estates are a. 
broken up and sold or mortgaged an 
the burden on the wealthier classes is 
practically confiscatory. 


Swing to Protection 


Six years ago I attended the meet- 
ings of the Federation of Chambers 
of Commerce of the British Empire 
in the Guildhall, London. On that 
occasion I remember well how the 
British delegates to a man voted 
down any suggestion of preferential 
trade within the Empire. On this 
visit I found a complete change of 
sentiment in this respect, from the 
south of England to the north of 
Scotland. Even the present Labor 
Government recognizes that a pro- 
found change in economic policy is 
necessary to save Britain and: it is 
almost certain to embrace protection 
and, with that, British Empire pref- 
erences. The protectionist manifesto 


| Other-People’s Views | 


Geography 
St. John’s (Nfld.) News.—Geography 
is always changing, but in the past 
dozen years_its changes have been so 
many as to 
puzzled. Many capital cities have moved 


leave many ‘@ person 


to admit that their industrial plants 
are hopelessly antiquated and must 
be thoroughly modernized if Britain 
is to maintain its place in the in- 
dustrial race. Given some measure 
of protection against goods that are 
being dumped even in their home 
market by producers in France, Ger- 
many, the United States and other 
countries, the British industrialist is 
likely to undertake modernizafion of 
his manufacturing equipment. 


Caution in Immigration 


A few years ago I was of the opin- 
ion that the chief need of Canada was 
a vigorous immigration policy but I 
have completely changed thy mind. I 
feel that we should move very slowly 
in this direction and leave the devel- 
opment of Canada to its natural 
growth, plus some worthwhile immi- 
grants as will come to Canada ready 
to make their own way by working 
for what they will get. It would be 
particularly dangerous for Canada to 
try to sol¥e Britain’s unemployment 
— by bringing out here at pub- 
ice expense large numbers of per- 
sons whose moral fabric has been 
destroyed by reliance upon publi¢ 
funds for their existence, 

We should be very careful in Can- 
ada that we do not import patern- 
alistic ideas from Britain or other 
European countries. The present 
conditions in the Old Gountry demon- 
strate that continued reliance upon 
the old qualities of industrial initia- 
tive and self-help are necessary to 
build a permanent and lasting nation 
here. There has been in recent years 
a tendency to undermine our demo- 
cratic structures by passing all sorts 
of pee laws and the lesson 
of Great Britain is that this will de- 
feat us in the attainment of our 
economic apd national objectives, if 
permitted to go to excess. 


changed map of the world since the 
war, the frontiers become a puzzle to 
all but the well informed geograph- 
ically. “What's the use of geography ?” 
was often the plaint of the pre-war 
school child. Without a knowledge of it 
today both he and the adult travel in 
the dark. The all-embracing extent of 
the news service today cannot be intel- 
ligible without geography, but how few 
have knowledge of even the geography 
of their own country. 


CLARK, 


in making investment selections. 


Addvess oun secreit offs: 


. Ibs. 
: eeeee 267,014,565 
pr oh oseee a7 
- T4928 coves 280 


eeeer 


A. E. AMES & CO. 
Business Established 1889 
TORONTO ; 
Mentreal Wanceuver Victoria Mew York London, Eng. 


Oil Production Larger production was from the lime fo 


The production of oil from all the! tions in the Turner, Valley, while 
Alberta fields during April totalled 92,- 
404 barrels as compared with 74,844 
barrels in the same month last year, 
according to the compilation of the De- 
partment of the Interior. The naphtha 


JOHN COTTON’ 


the total of 8,390 barrels of light crude, 
produced, 5,617 were from the Turner 
Valley and the remainder from-tik 
Red Coulee. field. The heavy erg . as 
eame from the Wainwright field, | 2 : 
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TOBACCOS v4 
‘‘Scotland’s Best’’ 


Mere adjectives will not do justice, to a good to 
bacco. Mere adjectives may pot even Carry con- 
viction. 

But the fact that, of fine tobaccos, JOHN 
COTTON’S—“Scotland’s Best” stands out as finest 
—is a fact more easily proved by smoking than by 


words, 
In three strengths — ‘Mild « Medium » Strong =~ SR 1908 Fei 
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bottem of the trough in the current 
curve. Yet even at this low point, 
the physical volume of business in 
‘the ‘country is well above the 1927 
average. Actually, there was more 
| business done in Canada during the 
first six months of 1930 than during 
the first six months of 1928 and the 
full year’s story should not be great- 
ly different from that of 1928. To 
go through a period of business de- 
pression and still hold most of our 
gains of several years of unprece- 
_ dented prosperity is a very satisfac- 
_tory showing. _ , 
.There is no definite indication that 
the turn in business has come but the 
dissipation of most of the spirit of 
pessimism that was beginning to de- 
velop in Canada and the signs of 
strength in ty markets are 
_ promising factors, The forthcoming 
winter will undoubtedly see consid- 
\erable unemployment which may 
create a general pessimism to becloud 
underlying improvement. Business 
men should be careful not to be in- 
fluenced too much by surface indica- 
tions and by stray bits of gossip but 
should study the fundamental trend 
and make their plans accordingly. 

The commodity pri¢e level should 
be watched and retail prices of many 
commodities will have to be still fur- 
ther reduced before public buying 
will be stimulated. 

Foreign trade is somewhat upset. 
The United States is likely to lose 
some of its markets and because of 
our close affiliation with American 
business we may suffer some reflex 
of this.: The remedy lies in develop- 
ment of closer and more business-like 
economic relations with other British 
countries to enable us to tap the 
400,000,000 British market on a pre- 
ferred basis. 

Our agricultural producers will | 
probably continue to face low prices 
for some time to come. This inevit- 
ably suggests the need for further 


it and usually it cannot be taken for 
granted that those who receive the 
resolution will appreciate the degree 
of authority which may be behind it. 
The Federation passed too many 
resolutions. Its object we know is 
to obtain some business-like examin- 
ation of the possibilities of the trade 
resources of the Empire, and this 
it can attain only by active effort, | 
patient vigil, and intensive study 
coupled with singere and unrelenting | 
propaganda, In Canada such atten- | 
tion is likely to be given by the heads | 
of the Canadian. Chamber of Com-| 
merce. But Canada had the strongest | 
delegation—in calibre of men regee> 
sented—at the meeting in London,! WASHINGTON.—Reactions in the} of the protectionist idea, argued that 
and it is not likely the work of the | United States toward the election re- \t se who believe in protection as a 


7 : | sults in Canada reflect much the same | principle must recognize that it ap- 
anne aca Sete ae opposite extremes that are exhibited | lies to Canada as distinctly as to the 


Canadian Customs and Excise Tariffs 

The new 1930 edition of the Hand- 
book of the Canadian Customs and Ex- 
cise Tariffs is the fortieth edition. It 
brings all customs and tax information 


Western Producer is quite wrong. 
Our readers know very well that it 
was The Financial Post that exposed 
the practices of the Solloway-Mills 
group or type of financial operators 
and brought about the extensive re- 
organization of mining brokerage in 
Canada and the prosecution of those 
who were guilty of unethical prac- 
tices. The Western Producer does 
not need to kill the financial opera- 
tions for which Solloway and Mills 
stood as The Financial Post has al- 
ready done that job, and done it 
thorobghly. 

The investor cannot be charged 
with rendering no useful service to 
the community. Capital is one of 
the important elements in modern 
production, and capital must be paid 
just as much as'the producer of raw 


Constantinople has become Stamboul 
and is no longer the capital of Turkey, 
but Anatolia. Christiana is now Oslo; 
, : on | St. Petersburg is now Leningrad, and 
up to July 1, including recent tariff | gives way to Moscow as the capital of 
changes. the Rugsian Union of Soviet Repub- 

The handbook is the standard Can-/lics. Nanking is now the capital of the 
adian authority. It is_published by Mc-| Chinese republic in place of Peking. 
Mullin Publishers, Montreal, at $4. And when we come to examine the 
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Manitoba Free Press.—We are .sup- 
posed to have quinquennial Parlia- 
ments in Canada. Since December, 1921, 
less than nine years ago, we have had 
four general elections. In the same 
interval of time the United States has 
had only two presidential elections. A 
general election in Canada is a serious 
thing for the country. ‘This has been 
especially true of the one we have just 
passed through. 


War” and to wound the patriotic feel- 


_ Goes Abroad 


e ie 
British Columbia's foreign trade increases by leaps and ads, * 
It is a three-legged Colossus, striding around the dere x 
Timber, Pulp and Paper, and Canned Salmon, 
British Columbia’s seaborne Timber trade has increased 
mously, notably with Australasia and the Orient. Last year,’ 
amounted to 800,000,000 board feet, or more than sever 
the volume of ten years ago. f 
British Columbia’s Pulp and Paper industry has grown from 
nothing in 1912 to the point where British Columbia’s Pulp and «= 
Paper is sold in every market in the world. 1 
of Canned Salmon 4 


BritisheColumbia last year sold 26,000 tons 
to thirty-one different countries. a 
Timber, Pulp and Paper, and Canned Salmon are making British 4 
Columbia a household word in every port in the Seven Seas. 
The port of Vancouver, British Columbia, ranks am the = 
world’s major seaports. Its shipping has more than doubled in | | 
the past ten years, and now over fifty different steamship lines ~~ 
ply from there regularly. 10,000,000 tons of cargo were handled 3 
ast year. : a 
British Columbia has available some of the finest tidewater’ 
industrial sites on the North American Continent. : 
Get a Facts. The official sources.of information are at 

service, 


Many Americans Pleased 
‘by Result of Our Elections 


By M. M. WILNER 


Economics of Wages 


Journal of Commerce, New York.—A 
great deal of hypocritical nonsense has 
been talked, for instance, about the 
policy of paying high wages as a matter 
of deliberate choice. fn fact, many 


Too Many Elections 


employers gre forced to pay high in 
periods of active business when the bal- 
ance of bargaining power lies with the 
employee. The converse situation holds 
in times such as the present. Many 
employers who regret the necessity, 
are nevertheless forced to cut wages, 
whatever their opinions may be as to 
the ultimate effect upon the public 
welfare. 


their location or changed their nam 


Great Britain and the other domin- |: : tes : > 

: : , Se in the thought on domestic politics. | United States. In so far as the Can- 

materials or the laborer. One of the jions to the degree that it is likely to| at one él the free-trade philos- adians increase their. own prosperity 

functions of The Financial Post is | be followed up in Canada. opher who sees in the prospective|and raise their wages and living 

to aid its readers in utilizing their ee | Canadian policies a serious blow to | standards by protective tariffs, the 

capital to the best advantage. In CYCLES AND POLITICS [the markets and industries of the re-| News reasons, they will enhance 

doing so it makes no pretence of R. KING and the Liberals came | PUblic hale Saying. power. 1 tats Bay. 


; tipst heat’ t, ' . . The New York Times, for example,|/ing power increases, the general 
ate: ‘ oe m rtaad on — wid. into power at a time of business/ 4 most conservative paper, permits | volume of trade with Canada, instead SPECIALISTS IN 
iar: our readers ia: making money depression. They rode upward with | jiself to foresee a: tariff war and it! of diminishing, will expand. Some MINING STOCKS 
* 


; : ; the country on the cycle of prosperity | adds warningly: {lines of commerce may be affected 
a parole eee ate rane and took a great deal of credit to} “But if that war comes, it has dis- unfavorably by efforts of Canada to 
If it is the object of the western |themselves for having created that | tinetly been provoked by our own eeoeewe a ee —- ae 
wheat grower to-eliminate specula- | Prosperity. But when the cycle mov- customs legislation. Even the Ford- | products, but new lines will be de- : 
G. W. Nicholson & Co. 
Members 
The Standard Stock & 
Mining Exchange 
/ 


; ty i that the Canadians felt were aimed | be consumed. 
thing like depression the Conserva-/ directly at them. By the Hawley-} The News adds that the thing to 
tives blamed the Liberals for hard| Smoot bill the Canadian grievance be feared in either the United States 
times. has been made more acute.” ; or Canada is an increase of industrial 
Mr. Bennett and the Conservatives} The New York World thinks it a} depression. This would cut down 
a oinge i % ti certainty that the United States will| both domestic and _ international 
re going into power at ‘a time of ; ; 
heal : : lose export trade through legislation|trade and would tend. to produce 
usiness depression. But, in the} : : ; : 7 ; @ P 
to which the Canadian Conservatives | political feeling hostile to any gov- 
words of the popular song now cur- | ; “ P as : y & 
jaatt “ued times ave coming” nade committed. a ape Sone they | ernment which might be in power. 
: 7 nd} are talking tariff exactly as our 
Mr. Bennett and his colleagues will|standpatters talked it in Washing- 
no doubt not fail to point the moral.|ton.” ‘ . 
But hard times will come again (re-| There is a graduation of judgment 
cent events having demonstrated that age while based on the reasoning 
business cycles are still with us) and that increased Canadian protection 
will diminish exports from this coun- 
then no doubt Mr. Bennett and the try, argues that the loss will not be 
Conservatives will blame world con- : 


Or , ¢ so serious as the more gloomy 
ditions and the Liberals will blame | predict. 
the Conservatives. 


seeder miatbeling tarin predurts be ed on remorselessly again to some- ney-McCumber Act: contained rates | veloped and greater quantities will 
cannot do it by forcing a system of ; 
co-operative marketing upon un- 
willing farmers who wish to retain 
their independent position and their 
undoubted right to market their 
products as they will. Such a plan 
will make the marketing of the en- 
tire crop much more speculative than 
it possibly now can be. It will elim- 
inate the keenly adjusted system of 
checks and balances which is 
given to modern business by the 
speculator and independent trader. 


BRIGHTER OUTLOOK 


ISPATCHES from London that 
give Premier MacDonald’s views 


Bureau of Provincial Information © “ daca 
y . at 
302 Bay St., TORONTO VICT ORIA, B.C. - . : “milk sold by the factor! 


See Benefit to States 


ASSOCIATED TELEPHONE AND TELEGRAPH 


farm mechanization and large-scale 
farming to reduce costs to a competi- 
tive level, Stimulation of quality 
production and strict grading will aid 
us in recapturing or holding markets 
for bacon, cheese, butter, apples, to- 
bacco, honey, and other products of 


The immediate business outlook is 
not sufficiently bright to call for 
throwing caution to the winds, but in- 
vestments for future business may 
be made with absolute assurance that 
Canada is still on the highroad of its 

. greatest national development. 


HIT ONTARIO FIRST 


NTARIO has long been the chief 
publishing centre’ of Canada. 
Recently, however, various publica- 


as to fit subjects for discussion at 
the economic session of the Imperial 
Conference in the fall do not give 
any real clue as to the policies the 
British delegates. will bring to the 
conference. Representatives from 
Dominions will not be satisfied to 
have indefinite alternatives sub- 
stituted for definite tariff prefer- 
ences such as the Dominions them- 
selves have given to Britain. 

One of the alternatives mentioned 
by Mr. MacDonald is a plan for bulk 
purchases of Empire goods. Mr. 
Snowden in a recent debate, indicated 
that a plan for bulk buying of 
Britain’s wheat supplies might come 
before the conference. Canadians 
will be pardoned if they refrain from 
becoming enthusiastic over this plan. 
It probably means that Britain will 
try to buy its wheat in the cheapest 


Canada has its ups and downs 
(though mostly ups) whether Con- 
servatives or Liberals are in fower. 
No‘ government at Ottawa has ever 
shown any ability to control the busi- 
ness cycle and the degree to which 
any of them has modified the effect 
of the business cycle on Canada has 
not varied much between govern- 
ments of different political affilia- 
tions. 

Nevertheless, the party in power 
will always continue to take credit 
for good times and the opposition will 
retaliate by waiting for bad times 
and then blaming them on the gov- 
ernment. It is a little game of politi- 
cal make believe, most people know 
that it is, but it goes on just the same 
and will continue until human nature 
and politicians change. 


Then there is the convinced pro- 
tectionist element which contends 
that if Canada increases the pros- 
perity of her own people, she will put 
them in position tg buy more liber- 
ally and thereby actually will stimu- 
late the sale of goods which the 
United States exports. A conspicu- 
ous spokesman of this view is Sena- 
tor James E. Watson, of Indiana, the 
Republican floor leader. He is said 
to have reached his conclusions partly 
from conferences with some Cana- 
dian Conservative leaders who re- 
cently visited Washington. He looks 
to the influence of capital drawn from 
the United States for investment in 
Canadian enterprises and to an aboli- 
tion of the British preference to 
bring results which ultimately will 
be favorable to the United States. 

A logical application of the pro- 
tectionist philosophy is made by no 
less a person than former President 
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tions formerly printed and mailed 
from Ontario have moved their pub- 
lication offices to Quebec province. 
This in no way alters their editorial 
contents or distribution, but it en- 
ables them to accept for insertion 
advertisements of liquor concerns, 
Changing the offices of publication 
is a logical form of protest against 
Ontario’s ban on liquor advertise- 
ments and makes it possible to place 
liquor advertisements before the citi- 
zens of Ontario. The Ontario law 
merely circumscribes the activities 
of Ontario publishers and gives ad- 
vantages to competitive publishers 
in other provinces, 

Ontario’s ban on liquor advertis- 
ing is-so strict that even innocent ad- 
vertisements of other products come 
under control. Recently a concern 


Coolidge. He says: 

_. “Whatever will make the Domin- 
ion prosperous would be welcomed 
by us, We have never directed our 
tariff policy at the Canadians and 
do not expect they will direct theirs 
at us, but any general policy of pro- 
tection to build up the country would 
in the end make them better custom- 
ers for our goods. We can best deal 


Canadians do not want a British | for expecting that the next peak will| With a country that maintains our 


.- 1 3 é 

Jone, aan prom eager also be higher than the last.” | standards of i we P rice 941, and accrued interest to yleld over 5.90% 
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British government can resist the) CALVIN COOLIDGE judged too | jo" =e = that the most friend- my 

trend at home. The leading labor|much by superficial appearances | fo." nounnee nears ee ae , ae f 

men of Britain have come out strong-| when he interpreted the election) where acquaintance is chateas “—— ie 

ly for a policy of protection and the cs 


results as reflecting national as op-| type of s : i i - 
bankers have done the same. Thus | posed to Imperial influences. He A ed by fe Wale ree 
the two outstanding groups that have | doubt read too many of Mr. King’s | observes that international relations 
in the past stood for free trade have | speeches or too many Toronto Globe | under the Mackenzie King ministry 
reversed their positions and are now 
protectionists and are obviously 


editorials and assumed that Canada’s hy — ve cordial and 
tis ; future in the Empire was contingent |‘ the people of both countries ts 
ne signs desired to reach | supporters of any sound scheme for | upon a Liberal victory. But the new have onenenes by this policy, add- W. C. Pitfield & Company 
e business men of Ontario with the | British Empire preferences. Mr.| government is committed to a policy | ® the hope that friendship and ti 
story of a monster electric sign it} Snowden is still a main stumbling 


had j of advancing reciprocal trade prefer- spereiee Will be'sentioned ander Be. 
iad installed for a Quebec company. | block in the way of an abandonment 


market and that if the Dominions 
do not undercut Argentine and 
Russia: that they will get no wheat 
orders. The Financial Post has al- 
ready exposed the fact that the 
author of this bright scheme, toyed 
with by MacDonald and Snowden, is 
no other than the foreign trade ad- 
viser of the Soviet co-operatives. 
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EDITORIAL NOTES 

AN AMERICAN brokerage house 
remarks: “While-we are now in one 
of the valleys into which it seems 
inevitable that business should dip 
from time to time, this valley is at 
a much higher elevation than the 
last. This is the best possible reason 
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aritime’s Business 
Moves Up, Bucks Trend 


New High Record for Trade Down by Sea—British 
Columbia Shows Rebound— Other 
Areas Lose 


By SYDNEY B. SMITH 


Peeeecedtecccocececes 
85 
69 
better than last year at ‘ 
now consider there has been & 
provement since this estimate 
the pe figure should be 


ern areas, as well as the fields resown 
in June after drifting, which may be 
susceptible to frost. 

eocess “Our report three weeks ago esti- 
+| mated prospects as 20 to 25 per cent 


Possibilities of Local Damage 
Still Are Serious in 
Some Parts 


W. Sanford Evans, Statistical Service, 
Winnipeg, estimates prospects for the 
western crop as considerably better 
than last year. It says: 

“With the wheat heads filling, the 
greater proportion being in the milk 


quantities. a result, 
oduction soy tag Canadian 
Produc- 


4 somewhat.” 
6 eeecee 


considerably more appearances of the|festation and development. The other 
disease are not reported the effect on/| serious factors to be considered later in 
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” Zevaporated milk $5, 
: oa and skim milk powder, $1,776, 


ee The quantity of ice cream made in 


oerceceescicces 45,084, 9 
B Beweeesevecases 119,146,039 
ports declined as these figures 
\ Tbs. 
Seesrecescesece 134,656,000 
eeceececccecses 110,533,000 
14,152,500 
92,946,100 


ecedgeccccccoesea 1 


A compilation of seven significant 
factors indicates that recession was 
in evidence during June in each o 

five economic areas of Canada 
with the single exception of the Mari- 
time Provinces. The index for Can- 
ada as a whole had shown a tempor- 
ary rebound in May and the decline 
in June was ins ient to counter- 
balance the gain of the preceding 


“}month. The level of business activity 


T ‘ 

* 5 i Ibs. 

osves ce! 87,902,926 
$2,202,172 
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GU cxscess $4,691,765 
The total vclue of output of the dairy 
stories of Capeda in 1929 was $1 


- eeeene 
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uw 

about 6,500 ain 
The at 2.50000. creamery butter 
1929 amounted to 174, pounds, 
ed: at 291,186, an ase in 


7,082; 
913: a i 


factories in 1929 amounted to 


9 ~=—- 79,205,144 gallons, valued at $9,8 
—#  «ompared with\6,353,077 gallons, v 
‘i ~— “at $8,560,391 in 1928. The value of whole 
ee jmlk sold by the factories in 1929 


in- 
erezsed over the preceding year by 7% 


per cent, and the valne of the cream 


“]  <told by i9 per cent. The total value. of 


factories in 1920 was 


“all miscellaneous products sold by the 
$43,500,524, com- 


| pared with $38,950,198 in 1928. 


-* The total number of dairy factories 
in operation during the.year 1929 was 
2807, comprising 1,202 oe 1- 

u 


e 290 cheese factories, 285 combined 


ter and cheese factories, and 80 con- 


: s ~- ‘denseries. 


Imports and Exports 


hea - ~ The total value of dairy products 


_ imported into Canada during the calen- 
dar year 1929 was $13,456,785, compared 
with $6,580,915, in 1928. The increase 
is due to the large imports of butter. 
The quantity of butter imported into 
Canada in 1929 was 35,928,249 pounds, 


- walued at $12,714,253, compared with 


16,801,656 pounds, valued at $5,937,170 
in 1928. The value of butter imported 


he in 1929 accounted for 94 per cent of the 


total value of all imports of dairy 


products in that year. 
’ The value of exports of Canadian 


measured by this index is lower than 
in 1928 or 1929 but higher than in 


Construction Record Fair 
The index resulting from the av- 
eraging of the seven factors after 
adjusting for seasonal tendencies 
to relative 
June com- 
A con- 
made a good show- 
spite of the business recession, 

in the award of co 


owing to marked gains in the output 
of electric power and in employment. 


f | As the output of the central electric 


stations was 33,419,000 kw.h. in June, 
compared with 14,543,000 kw.h. in 
the same rmponth of last year, an in- 
crease of 130 per cent, it will be 
evident that rapid strides are being 
made in the harnessing of the water 
powers of the provinces for indus- 
trial and domestic purposes. The 
world-wide business recession has not 
adversely affected the employment 
situation in the Maritime Provinces. 
During June, for example, 12,841 
employees were added to the work- 
ing staffs of the 577 firms making 
returns to ees bringing employ- 
ment to a much higher level than tn 
any other month of the last ten years. 
The index of employment was 141.1 
which ya with 127.5 on Aug- 
ust 1 of ar’s, the previous 
maximum. As a result of these 
gains, and improvement in other 
es, the business index of 179.2 in 
June com: d with 170.8 in May and 
135.1 in January last. These com- 
—a emphasize the altered out- 
ook in economic conditions in the 
area d t two or three 
years. 
Recession in Quebec 
The business index for Quebec in- 
dicates recession during the second 
subsequent to the mainten- 


. | quarter 
ance of a high level during the first 


economic activi 
1 ia ihe otiooten a oes 
ploym r ent for sea- 
sonal tendencies, was 113.4 on July 1 
com: with 114.0 on June 1. 
While this recession is slight, a study 
of the sub indexes shows that greater 
recession occurred in manufacturing 
than would be indicated by the gen- 
eral index, the decline in factory em- 
ployment being nearly counterbal- 
anced by gains in other lines, especi- 
ally construction and trade. 
Maritimes Move Ahead 
The Maritime Provinces present a 
striking contrast to the remaini: 
economic areas. Since the first o 
the year, the index of business activ- 
ity in the Atlantic provinces have 
shown sharp successive gains. An 
analysis of the seven factors used 
in determining the trend shows that 
most of the increase in the index was 


in 1928 to $28,898,549 in 1929, the de- 
crease in the exports of cheese account- 
ing for most of the total decrease, al- 
though decreases are also recorded in 
the exports of milk, cream and butter. 
__ The per capita consumption of butter 
in Canada (including creamery and 
home-made), according to a preliminary 
estimate, was. 30.56 pounds, compared 
with 29.06 pounds in the preceding 
year. The per capita consumption of 
cheese is estimated at 3.54 pounds, in 


- dairy products dropped from $36,230,617comparison with 3.63 pounds in 1928. 
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These bonds are secured by closed first mortgage on three 
large modern apartment buildings situated in the best 
uptown residential section of Montreal, as follows: “The 
Chateau,” an 11-storey building containing 131 apart- 
ments with a total of 926 rooms; “The Drummond” and 
“Drummond Court,” two 10-storey buildings containing 
a total of 1,316 rcoms divided into 191 apartments. 


The properties having been successfully operated for 
several years, the bonds are an unusually desirable real 


estate investment. 


Price: Market, to yield about 6.40% 
Particulars furnished upon request. 
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months of the present year. 
Adjustment being made for seasonal 
tendencies, the index shows that no 
reaction to world-wide depression 
was in evidence ‘during the first 
, conditions being more active 

an in any other quarter during the 
period of observation from the be- 
ginning of 1925 to the present time. 
As four factors out of the seven 
showed gains in June, the general 
index was not greatly changed from 


the level of the preceding month, the} 


recession in the index being limited 
to one per cent. Construction con- 
tracts awarded were in heavy volume 
for the month, the total being in 
excess of $22,000,000. Employment 
on July 1 showed a gain over the be- 

nning of the preceding month, in- 

icating heightened activity in con- 
struction, transportation and trade, 
while manufacturing showed decline. 


Further Ontario Decline 


The downward slope of the busi- 
ness index of Ontario was continued 
in June, an extension of the gradual 
recession in evidence since last Aug- 
ust. Most factors used here in the 
determination ‘of the business trend 
were less favorable in June. Build- 
ing permits at more than $10,000,000 
were at a high level for the month 
showing gains over the precedin 
month and the same month o 
last year. Despite gains in transpor- 
tation, construction and trade, em- 
ployment was less active in June, 
declines being shown in manufactur- 
ing and mining. The business index 
of Ontario renee from 116.7 in 
May to 115.0 in June. 


New Low on Prairies 


A new low point on the present 
movement was reached by the busi- 
ness index of the Prairie oie. 
The maximum for the period of ob- 
servation was reached in April of 
last year and subsequently a steady 
decline was in evidence to the end of 
the year. Since the first of the pres- 
ent year, business activity has been 
fairly well maintained at the reduced 
level, The construction industry was 
favored in June with contracts of 
large amount, while the increase 
shown by employment was not equiv- 
alent to the normal gain for the sea- 
son. Bank debits at $558,000,000 re- 
flected greater activity in the grain 
trade. The business index for the 
three provinces dropped from 122.3 
in May to 120.1 in the month under 
review. 

_ Business activity in British Colum- 
bia showed a rebound in the first six 
months of the present year, though 
recession was again shown in June 
from the level of the preceding 
month. A fayorable showing was 
made by the award of construction 
contracts and life insurance sales 
gained over the preceding month, in- 
creases being 16 and 8 per cent, re- 
spectively. Uther factors were un- 

avorable and the business index 
wenere from 115.0 in May to 112.7 in 

une. 


Rubber imports continue to hold up 
fairly well indicating a considerable de- 
gree of activity at tire plants. Com- 
pared with one year ago imports for 
June were down about 16 per cent. 
Imports*in June were 5,777,423 pounds 
of raw rubber compared with 5,809,139 

ounds in May and. 6,926,564 pounds 
S June, 1929. Dollar value dropped 
nearly one-half due to decline in the 
price of rubber. 


or early dough stage, the limits of re- 
covery from adverse weather earlier in 
the season are about reached. Weather 
factors during the next few weeks will 
either assist the wheat to come to 
maturity with well-filled kernels or 
cause further deterioration. 

“Of these factors drought and ex- 
treme heat ey still cause more dam- 
see, likely to be confined to southern 
and part of the central sections of 
Saskatchewan and Alberta, as sufficient 
moisture is fairly well assured in most 
of the northern areas and in Manitoba, 
but the factor receiving the most atten- 
tion at peetene is rust. The appearances 
of the disease up to date have not been 
unduly widespread but as some time 
still remains till harvest is general, the 
danger is not past in Manitoba and 
eastern Saskatchewan, though there is 
little chance of serious loss elsewhere. 
In Manitoba 86 stations reported some 
rust and 49 none. If within say a week 


the total crop should not be unduly| the season are frost and wet weather at 
heavy, though local damage might be| harvest. There will be quite wide varia- 
serious. Hot, damp weather will almost| tions in maturity dates with some 
certainly be favorable to further in-! fairly large acreages of grain in north- 
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IT's Wise To @icy CHOOSE A SIX 
From first cost— 
to re-sale value 


T’S wise and economical to choose a Chevrolet 
Six! For the new Chevrolet is a six-cylinder car 
—with ali the advantages of greater smoothness, 
comfort, speed and hill-climbing power which 
nothing less than six cylinders can give. Yet, 


priced as low as $635 at the factory, Chevrolet 
Six is actually one of the lowest priced cars you 
can buy! And this great Six is as economical to 
operate as any car on the road today, regardless 
of the number of cylinders, It costs no more for 
gas—costs no more for oil—costs no more for tires 
—costs no more for upkeep! 


HIGHER RE-SALE VALUE 


In addition to giving you smoother, faster per- 
formance now, Chevrolet’s modern, six-cylinder 
design assures higher re-sale value for your car 
when you come to turn it in. A Six lasts longer, 
because it is free from the strain and wear of ex- 
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cessive vibration. And because the Chevrolet,Six 
is so far ahead of the field today in providing such 
modern features as low suspension, longer wheel- 


base, lengthwise-mounted springs, new Fisher 
Bodies, plush upholstery and smart appoint- 
ments, it will be modern tomorrow—a car your 
dealer will be glad to accept in trade. 
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DECIDE WITH A RIDE 


Go to the nearest Chevrolet dealer—today—for a 
road demonstration. Ask him about the General 
Motors Owner Service Policy, the most complete 
service policy in the industry—and the G.M.A.C., 
General Motors’ own deferred payment plan. 


The Sport Roedster - $715 ROADSTER or PHAETON The Club Seden - + $810 


The Coupe> - - + 740 
The Coach - - + + 750 


The SuperS Roadster 793 
(Six ue standard) 


The Sport Coupe - + 840 
The Sedan + + + + 870 


The Sport Seden - + 940 
(Six wire wheels stenderd) 


ebed 


Prices at factory, Oshawe. Taxes, bumpers end spere tire extre. 4 complete line of 
Commercial 


ce: 
THERE IS A CHEVROLET DEALER NEAR YOU TO SERVE YO 
a 


Cars end Trucks from $485 ug. 


CHEVROLE 


1T’S BETTER 


T 


T?S CANADIAN 


of every class of 


Structural Steel Work | 


Head Office and Works: 


- CANADA | - 


it’s wise to choose this Six! 





bese, 


= 


. 


— 


SOVIET PULPWOOD 
ENTERS U. S. AFTER 
TEMPORARY DELAY 

Scie Papo 

roe 


entrance into th 


itrance into 
ovisions “of the riff Act, were 
Tismissed by the Treasury Depart- 


ment, which issued. orders to Collec- 
of Custonis to admit to the 
United States 79 shiploads of the 
product. . 
The p 
Act which ts the importati 
ons 
of. produced in a foreign 
abn wilanaecmts. wld 
down when the Treas Vacated tn 
midis waded Me tereen cont 
cient evidence was pee reduced at 
the hearing to uphold this charge. 
* Re ‘Canadian Wood 


is able to arrange for a regu- 
supply of pulpwood 

sia, its position, from 

point of view, would be 


many paper 
however, which are still 
| upon for their 
ply o: both pulpwood and pulp. 

ly a dozen or more U. S. 


i this country, or process the 
wood into pulp at their Canadian 
plants. This pulp is then shipped 
the American plants 


facture into paper. 
Building Contracts Drop 

But Engineering Gains 

' Aceording to MacLean Building Re- 

are. construction in Quebec and the 

aritime Provinces is being carried on 


in greater volume than last year, while 
that for Western Canada and Ontario 


for manu- 


is off from a year ago. On the whole, 


Canadian construction is 17.3 per cent 
less than for the first seven months of 
1929. Building, omitting engineering 
contracts, is down 28.5 per cent. Hospi- 

8, public buildings, educational 
buildings and theatres each show in- 
creased activity. Engineering contracts 
are up 11.7 per cent. 

Contemplated, or not actually con- 
tracted for work, is shown as one 
hundred million less for last year, 
——>i, that which is proposed is 
much nearer the market, There is great- 
er probability of the individual job 
proceeding as planned. 

During July, 38.6 per cent-of con- 
tracts awarded. throughout Canada, at 
an estimated value of $14,413,400, were 
for public works and utilities. Business 


buildings amounted to $14,030,700 or 
* 87.5 


r cent; residential 17.7 per cent 
or $6,623,700 and industrial $2,306,600 
or 62 per cent. The July figures by 
districts show Ontario had 44.3 per cent 
on & total of $16,549,900; Quebec; 20.4 

rt cent or $7,637,800; Prairie Prov- 
neces, $7,984,100 or 21.4 per cent; Brit- 
ish Columbia, 8.9 per cent or $3,323,400 
and the Maritime Provinces 5 per cent 


or $1,879,200. : 
Divided into classifications, contracts 
a ed roe for the first seven 
months of this year, are shown as fol- 
lows: Engineering, 37.9 r cent or 
$105,278,900; business buildings, 34.8 
t.cent on a total of $96,753,600; resi- 
ential, 19.8 per cent or $55,209,800 and 
industrial, ,758,100 or 7.5 per cent. 
By geographical divisions, these same 
figures ,show Quebec province ahead 
with 35.6 per cent on an estimated value 
of $98,9 3; Ontario follows with 
35.8 per cent or $98,029,900; Prairie 
provinces had 16.6 per cent on its total 
of $46,286,900; while 7.4 per cent of 
the work was done in British Columbia 
or $20,642,500 and 5.1 per cent in the 
Maritimes on @ value of $14,137,900. 
(eee ener ee em 


National Light & Power 
Buys Generator in England 


From Our Own Correspendent 

MONTREAL. —National Light -& 
Power Co., of Moose Jaw, has ordered a 
new 10,000 k.w. generating unit from the 
C. A. Parsons Co., of England, delivery 
to be made early in 1931. Improvements 
and extensions to the plant, amounting 
to $440,000, will be commenced before 
the year ends. 

It will be recalled that there was a 
keen fight between private interests and 
the Saskatchewan Power Commission 
for control of the municipal plant at 
Moose Jaw. The offer of the National 
Light & Power Co. was accepted. This 
company was recently financed by a 
Tcronto investment house. 


: Ship Frozen Strawberries 

The extension of the British Co- 
lumbia markets for frozen strawber- 
ries to Australia was effected the other 
day when 160 cases were shipped off, 
having a dead weight of more than two 
tons. This follows. a small experimental 
oon —_ some meres ago. Good 

ospects are seen for future business 
long this line, 
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COAST MILLS HOPE 
TO SELL IN BRITAIN 


B. C. Lumbermen Will be on 
Job When Imperial Con- 
ference Meets 


From Our Own Correspondent 

VANCOUVER. — When the Empire 
Economic Conference is held in London 
this fall British Columbia will have 

resentatives at the scene of the 
deliberations seeking by the most 
direct possible methods to develop 
trade within the Empire in at least one 
important commodity. 

he representatives will be of the 
lumber industry and probably one mem- 
ber of the provincial government will 
go along too in order to give the dele- 
gation an official status. This delega- 
tion, while it will not be able to take 
part in the formal discussion at the 
conference, intends to make the most of 
this opportunity of mingling with busi- 
ness men and government officials from 
the far corners of the Empire. 

“The Empire tonference may be of 
immediate and far-reaching conse- 
quence to the dominions and the 
motherland. We hope that it is,” said 
a leading lumber exporter in discuss- 
ing the question with The Financial 
Post. “Nevertheless, there is often a 
tendency at meetings of this kind to 
talk a great deal and pass endless 
resolutions without actually getting 
very far in the direction of accomplish- 
ing the real purpose of the conference 
— the development of Empire trade. 
British Columbia intends to be right 
there on the firing line, seeking orders 
as well as information and if there are 
representatives on the ground from 
i provinces and from other domin- 
ions with the same end in view, s0 
much the better for Empire trade.” 

Since the passage of the Smoot- 
Hawley tariff, British Columbia has 
been virtually shut out of the profiable 
United States market in several grades 
of lumber. The British Isles are the 
greatest importers of lumber in the 
world and yet only two per cent of 
their lumber purchases are made in 
British Columbia, the largest source 
of timber in the Empire. If British 
Columbia can increase that percentage 
and overcome the competition of Baltic 
countries there will be little cause for 
worry over the loss of the United States 
market. 

British Columbia also intends to 
make a strong fight for revision of the 
Australian and New Zealand lumber 
tariffs which are severe on the lumber 
business. of this, section of Canada. 
With these two dominions and the 
Motherland ay in the market: for 
British Columbia lumber, a long step 
will be taken toward lifting the first 
industry of the province out of the 
doldrums in which it has been wallow- 
ing for several months. 


British Columbia Pulp 
Installing Big Machinery 
From Our Own Correspondent 

MONTREAL.—British Columbia Pulp 
& Paper Co., ore pulp plants at 
Woodfibre and Port Alice, are install- 
ing the largest barker and chipper 
plant in the world. Pacific Mills Equip- 
ment, Limited, is installing the chipper, 
while Canadian Allis-Chalmers is build- 
ing the barker. 

According to Lorne W. Killam, presi- 
dent, the heaviest Thorne barker so 
far manufactured, capable of handling 
logs ten feet long and with a diameter 
up to 22 inches, will be installed. The 
entire project. will cost about $100,000. 


Prairie Fisheries Expand 
The fish catch in the Prairie Prov- 
inces has doubled in the past five years, 
having passed the $4,000,000 mark for 
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DAVID ET FRERE — |DOMINION BRIDGE 


BOOST JULY SALES 
BY 20 PER CENT 


Company Obtains Benefit 
of New ro! at 
Installed 


From Our Own Correspondent 
MONTREAL.—Seemingly undis- 
turbed by business conditions, sales 
of David et Frére, biscuit manufac- 
turers, are reported to have shown. 
steady monthly increases to date. 
July business, however, created a 


record and showed a gain of 20 per 
cent over the sales of the same 
month in 1929. 

The company is now obtaining the 
full benefit of new equipment in- 
stalled earlier in the year. Output 
has been increased by about 30 per 
cent and new lines of biscuits are 
offered from time to time. Officials 
of the company are gratified at the 
results of July operations but do not 
attribute the sales increase to any 
special development. 

Indications are that the company 
will make a good showing at the end 
of its fiscal year December 31, 1930. 
It has completed its expansion pro- 
gramme for the current period which 
included an extension to the. plant 
and the addition of new equipment. 

While further extensions are plan- 
ned next year, details have not yet 
been divul The company has 
made good gains since its inception 
in 1928. Earnings last year amount- 
ed to $120,642 or the equivalent of 
$2.25 .a share on the B stock out- 
standing. There are 23,000 shares 
of this, stock while there is a similar 
number of A shares issued. A divi- 
dend of $2.25 a share is paid on the 
senior stock. 


Makes Steady Progress 

David and Frére confines its 
output largely to low-priced biscuit 
and candy and has built up a pirong 
market for these. products in an 
around Montreal. Despite the keen 
competition existing in the biscuit 
industry the company has. made 
steady progress and has strengthen- 
ed its financial position substantially. 

At the end of last year the balance 
sheet showed investments in Gov- 
ernment bonds of $85,400 as com- 
pared with $34,770 in the previous 
vear. Working capital was higher 
by $56,000 at $264,863 while the 
ratio of current assets to current 
= was in the neighborhood of 
60 to 1. 

The B shares were listed on the 
Montreal Curb Market in February. 
1930, and are traded in the region of 
5 in an inactive market.- The A 
shares have not been listed. 

This latter stock is entitled to a 
dividend of $2.25 a share. After 
this, any further dividends shal! be 
distributed equally between the A 
and B shares until the A has received 
$3 a share. Then all other dividends 
shall be applied and paid only to 
the B shares. 


the first time in 1929. The total catch 
was 562,000,000 pounds. These fish- 
eries in 1929 gave employment to 7,500 
men—some 800 more than the previous 
year—and used equipment to the value 
of $1,986,000. 


APPRAISAL OF FLOATING EQUIPMENT 


LAMBERT & GERMAN 


924 University Tower — Montreal 


Walter tines 


M.E.LC., M.LN.A. 


Horace H. German 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
485 McGILL STREET 
MONTREAL 


Refineries - 


/ 


Saint John, N.B. 
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Canada Power &. Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240. Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 

and SULPHITE and GROUNDWOOD PULPS 
SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—-Annual Capacity of 


25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limi 
Cap de la’ Madeleine. Mee. - 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 
Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 
Wayagamack 7 and Paper Co. 


Three Rivers, Que. 


Head Office: 
MONTREAL-QUEBEC . 


STOCK ATTRACTS 
MORE ATTENTION 


Odd-Lot Purchases Re- 
cently Steadily Grow- 
ing. in Volume 


From Our Own Correspondent 

MONTREAL. — Dominion Bridge 
is one of the few stocks on the 
Montreal. Stock Exchange which has 
shown any si of activity in the 

t few weeks. Prior to the June 
reak, the stock had been selling 
around 72. and then declined to 
slightly under'50. .Since then there 
has been accumulation of the stock 
in small lots, and value has advanced 
steadily to the present level of 
around 62. 

There has been no intimation that | 
the directors would make any 
change in the present dividend of 
2 a share, and, in some quarters, 
t is considered that the stock has 
been over-sold. The floating supply 
has been materially anaenedt by odd 
lot urchases, and the stock is re- 
garded as being in a strong technical 
position. 


Has Done Well 


While it is generally recognized 
that the volume of business being 
handled by Dominion Bridge Com- 

at the moment is substantially 
ess than a year ago, the decline in 
orders not been more than ex- 
in view of the general re- 
cession in the business activities 
throughout the country. Last year 
was a notable one for the company, 
in that it had under way exception- 
ally large contracts, including that 
.for International Nickel, Montreal 
Harbor Commission, T. Eaton Build- 
ing, and other large jobs. That the 
current year has not been devoid 
of big operations, is evidenced by 
the jobs for Sun Life, Aldred Build- 
ing, various bridges, etc. 

Of late the company has received 
several orders, which, in the aggre- 
gate, amount to a substantial sum. 
There is the steel work on the new 
Architect’s Building, addition to 
Simpson’s Montreal store, cranes, 
grain elevator equipment, and other 
smaller jobs. 

Work in prospect include the $2,- 


000,000 Caughnawaga Bridge, three 
bridges at Sashes City, a similar 
number at Winnipeg, and the Mont- 
real Terminal of the Canadian 
National Railways. The latter is one 
of the biggest construction enter- 
prises ever undertaken in the Do- 
minion, and should be the means of 
providing Dominion Bridge with 4 
very large tonnage of structural 
steel. 

Included in the accounts for the 
current year will be the completion 
of the Harbor Commission Bridge, 
a job costing some $18,500,000; Inter- 
national Nickel’s refinery; Sun Life 
Building; Aldred Building; and 
other jobs. Consequently it is ex- 
pected that the share earnings of 
Dominion Bridge will compare favor- 
ably with these of last year, despite 
the increased number of shares out- 
standing. All in all, the outlook for 


Dominion Bridge is not unsatisfac- 
tory. If the new Government takes 
steps to relieve unemployment, it is 
more than likely that much new 
work will find its way to Dominion 
Bridge, whose plants are now located 
in the principal areas of the 
Dominion. 
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Metal Prices 
SSS 
New York, August 5— 


Copper—Electrolytic spot, 1c. Ib. 
London, August 5— 
(Long tons)— 


Copper—Elestrolytic 
Standard 
£48, 12s, 
Tin—Spot, £136, 7s, 2d.; future, £188, 2s. 6d. 
Lead—Spot, £18, 5s.; future, £18, 5s. 
Zine—Spot, £16; future, £16, 2s, 6d. 
Silver—15-15/16d. per ounce. 


spot, £51; future, £52. 
net £48, 15s.; future, 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
Member: 


Am. Soc. C. E. 


Consultation 
Reports 
Valuations 
Estimates 


Am. Soc. M. E. ~ 


Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


(ALL-FORMULAE) 


We maintain a Technical Service Division 


which stands ready at all times to co-o 
to the best of its ability with the 


ate 
de. 


Canadian Industrial Alcohol Co., Limite« 


MONTREAL 


TORONTO 


CORBYVILLB 


WINNIPEG VANCOUVER 


HARDY S. FERGUSON AND COMPANY 
Consulting Engineers 
200 Fifth Avenue, New York City 
were ioece He Toure, Member ASHLEE 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que. Sault Ste. Marie, Ont. 


Beaupre, Que. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Hock Bari Unt, 


Espanola, Ont. Fort William, Ont. 
Pine Falls, Manitoba. 

Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


Newsprint Paper 
7 Kraft Pulp 
Unbleached Sulphite Pulp — 


BATHURST POWER & PAPER .__ 
COMPANY LIMITED 
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Lower construction costs — 
attracting industrial building 


Manufacturers take advantage of favourable conditions to 
build replacements, additions, new plants. 


UNITED ENGINEERS 
& CONSTRUCTORS 


(Canapa) Liurrsp 


os 
Specialists in the 
design and construction 
: ~ 
INDUSTRIAL PLANTS 
STEEL MILLS 
POWER DEVELOPMENTS 
RAILROAD WORK 
GAS PLANTS 


Construction of 
APARTMENTS 
HOTELS 
OFFICE BUILDINGS 


UNITED-ENGI 


M 


ANY industrial companies are taking advantage of lower 
-Y4 construction costs to replace old facilities or-to build exten- 
sions and new plants. 


We, as a world-wide organization, are now’building for our clients 
a large volume of industrial work—62% more than a year ago. 
This includes chemical plants, a zinc smelter, steel mills, power 
plants and numerous manufacturing plants. 
we are designing as well as building; 
plans of the client or of other engineers. 


Spme of this work 
some we are building from 


To Canadian industries planning construction work at this time 
we offer a flexible service extending from preliminary study and 


report through design and construction of the complete plant. Or 
we will build from the plans of engineers and architects. 


(CANADA) LIMITED 


NEERS & CONSTRUCTORS 


DOMINION SQUARE BUILDING 


‘MONTREAL® 


MAXIMUM RETURN TO CLIENTS PER DOLLAR INVESTED 


‘August -7, 19% i 
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now.” 
h the test spo 
dian industry sae Gene veges 

mineral industry and 


in five years, Visitors from t 
States account for 40 per cx 
total expengitares. 
x As the situation now sta: 
~ dian business in general m 
~ the fate of the new wheat erc 
5 Prices to be —_ for ee: 
e own no tendency to atre: 
Tecent 


b 
on on July 1, 1929, In Nort! 
® stant, ae iftereased but 
spottab: e surplus reduced 
the and Australia a better d 
© North American whes 
develop.” 


E -_. Record Salt Output 


Be % production. in Cana 
% ee record in 1920, 
ee in revise’ gure 
_ Bureau of Statistics, at 33¢ 
i at $1,578,086, an in 


over the 1928 t 


matin sa quantity and 


Serim Payment Omitted 
Order to Conserve — 
=-Liquid Position 

; p BAL. — ‘Developments in 
‘industry uring e 
have taken an ceeds 


? 7 “not declared the interim 
# for the third quarter of the 
unt fiscal year because of prevailing 


} this country. In the past two 

oth sales and profits of the 

fallen below the same 

last year. In view of this 

to fully conserve the com- 

resources. and maintain 

veap the directors consid- 

- @ee ee prudent to omit dividend pay- 
aegor the time being. 

“we feel that in doing this we are 

‘in the best interests of the com- 

ny and its shareholders. 

e also feel that a definite turn 

finess conditions is imminent ae 

mds will, we hope, be resumed in 

fust-far-distant future. 


"| who granted the 


r 
business and trade gen- d 
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Member of Audit Bureau of Circulations “ 


peculation Grows He 


In U.S. Oil Royalties 


Canadians. Buyin 
Petroleum Produ 


Land Ownership Interests 
ction from Various Properties 


in 


With Too Little Investigation 


Active selling for years in Canada 
of securities of companies, which 
make a business of buying, selling 
and holding royalty interests under 
producing and non-producing oil ter- 
ritory in the United States, is now 
being followed on a considerable scale 

traffic in the royalty interests 
themselves. M. letters received 
by The Financial Post indicate that 
in Toronto especially, there are both 
_ anies individuals who make 

a 
interests for sale. It is a legitimate 
business to buy and sell oil royalties, 
but some of the letters received indi- 
cate that some Canadians approached 
believe they are making an invest- 
ment instead of a speculation. Some 
of these royalty interests offer great 
inducements in current income but 
purchasers in some cases do not seem 
to be aware that permanence of such 
income for more than one, two or 
a is a matter of extreme 

ou 


Want Large Returns 

Canadians had in pre-war years a 
saddening experience of the folly of 
buying, without seeing, lots in ‘sub- 
divisions in or near cities, towns, vil- 
lages or prospective towns and cities 
in western Canada, but advancing 
paper values and stories of easy for- 
tunes made by others kept them 


ss to buy and offer royalty | diminis 


should have from 33 to 50.per cent a 
a charged off against them as this 
e = average experience in many 
S; 
4th, that companies who sell their 
securities in order to buy royalties 
claim that they avoid these hazards 


Setanta 0 


and pay by charging off cient 
“oe aon pe engremt 
wells go or sho grea 

i hing production; 

6th, that even with these precau- 
tions criticisms are often launched 

inst some of these companies that 

y do not make nearly enough al- 
lowance for depreciation, that their 
costs of selling securities are too 
high and that their depreciation in 
selecting royalties often proves 
wrong. 

Bankers in districts from which 
these oil royalties are offered will 
sign statements to the effect that oil 
royalties make the safest form of in- 
vestment and that they will lend 
money on them if the history of the 
field and the sand from which the 
production comes is good. Like a 

real estate, however, it is 
speculation for a man on 
o knows the game, 

The Financial Post has been in- 

formed of cases where Canadians 


ing on hope and paying taxes for |; 


some years. Royalty interests, how- 
ever, are a a of real estate which 
is revenue-producing in many cases 
from the inning. The owner of 
the land on which production comes 
is entitled to one-eighth of the oil 
roduced whether it be eight barrels 
daily or 80,000 barrels ly. Im- 
mense.-fortunes have come to the 
and to poor farmers 


he right to drill to 
various companies. 
— Aon hes ae = he = 
sell part o ro and so 
get immediate seaiay “inatend of 
waiting a long time for a well to be 
drilled with a very good chance at the 


end that this and other wells drilled 
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American Service Reports on 
> U.S. and Canadian Busi- 
i ness Outlook 


_ The worst phase of the American 

: ess de ion will soon be over, 

‘the opinion of the Brookmire Eco- 

. tvice, whose latest report on 

2 ss and investment conditions 

/Sontinues: 

*The precipitous decline in business 

ons which appeared in the last 

of June has again been resumed 

the extreme bottom of the current 

ion is believed to be near at 

This is not an absolute certainty 

is it certain that the low prices 

Which stocks reached in June will be 
final bottom in the market. 

“A business depression such as the 


| pipeent, affecting practically all indus- 


=e and -worldwide in scope, cannot 
‘be corrected over night. From the in- 
‘Yestment standpoint the important 
_ thing to remember is that we are now 
- Wery near the bottom and that the 
_ worst phase will soon be over. 

, “Our advice, therefore, is (1) con- 
tinue to hold your good common 
stocks; (2) maintain your cash reserve 
of approximately 35 per cent; (8) do no 


now.” 

though the brightest spot in Cana- 
dian industry and trade is to be found 
the mineral industry and in tourist 
6, there are as yet no signs sug- 
os any material pickup in general 
“business in the near future, according 

te Brockmire. The report continues: 
Employment in the metallic mineral 
industry showed an increase of 7.5per 
tent in June as compared with the 
#ame month in 1929. Furthermore, ex- 


‘ports of metallic minerals, with the ex- 
ception of gold, were running well 


—@ ahead of last year. 


% “So far as reports available tourist 
§ ade in Canada is running substan- 
j ily in excess of that reported last 

ce This industry~is said to have 
| ught Canada more than $300,000,000 
‘im 1929 and to have more than doubled 


_ & Bifive years. Visitors from the’ United 


peas for 40 per cent of the 

expenditures. 

“As the situation now stands Cana- 
i business in general must await 
fate of the new wheat crop and the 
8 to be received for it. Prices have 

no tendency to strengthen in 
t weeks, 
here is some evidence, however, 
wheat prices may show improve- 

» Ment before the 1931 crop is harvested 
possibly before the 1980 Canadian 

top goes to market. The world carry- 
of wheat on July 1 was about 

Eo 000 bushels short of the carry- 

ie on July 1, 1929. In North America 

the Carry-over increased but with the 

} Giortable surplus reduced in Argen- 

i and Australia a better demand for 

moet American wheat should 
Record Salt Output 

& production in Canada estab- 

mec & new record in 1929, according 

‘the finally revised figures of the 

@ of Statistics, at 330,264 tons, 
wc at $1,578,086, an increase of 
wer cent in quantity and of 5.5 per 

Nalue over the 1928 totaly 


~ 


_ EARLY TURN IN TIDE) probab 


on. his pro may be dry wells. 
For example, one Toronto company 
is now offering deeded royaity inter- 
ests which represent 1-1600° of 
the ty interest under 160 acres 
on which Sinclair Oil & Gas Co. is 


ee ee in 
wells 


ty part i 
not get $1,920,000 for the whole. He 
ly sold for much less and the 
new purchasers, getting the benefit 
of the interest created by the suc- 
cessful drilling, have been able to 
raise the price very __ 

One who buys a royalty interest in 
a does so on the basis of infor- 
mation given by the vendor as he 
cannot investigate on the spot. The 
people on the spot have sold the 
royalty interest some time before. 
If a man sees a stock giving a lar, 
yield, he feels that the dividend is 
great danger even before he begins 
to investigate. In the same way he 
should investigate royalty interests 
giving a large yield because either 
the return_is ly to be much lower 
soon or may soon disappear alto- 
gether. 
Some Things to Remember 


There are several things for the 
Canadian to remember in connection 
with royalties offered him: 

First, that initial production of a 
well is generally very much larger 
than it is at the end of the first year 
So that return would be on a descend- 
ing scale; 

2nd, that owners of royalties on 
the spot generally try to sell their 
royalties when production is flush, 
knowing that it will have declining 
value later, and they try to sell them 
outside of the oil fields where this 
_ - a easels 

rd, that people familiar with thi 
type of trading claim that oa 


Canadian Salt Output 
at High Point in 1929 


Salt production in Canada established 
a new high mark in 1929, accordin 
to finally revised statistics just issue 
by the Dominion Bureau of Statistics 
at Ottawa. The 1929 production was 
$30,264 tons valued at $1,578,086, an in- 
crease of 10.3 per cent.in quantity and 
5.5 per cent in value of the 1928 total 
of 299,445 tons at $1,495,971. Shipments 
in'1929, exclusive of the salt contents 
of brine used in the manufacture of 
chemicals, averaged $8.70 per ton as 
compared with $8.28 per ton in the 
previous year. 

An increase of 8 per cent was record- 
ed in Ontario’s production; the total 
for 1929 was 302,445 tons or 91.6 per 
cent of the Canadian production. Out- 

ut from the Malagash mine in Nova 

cotia continues to advance and the 
1929 production was 42 per cent higher 
than the total in the previous year. 

Canadian imports of salt decreased 
6.6 per cent to 176,566 tons with a value 
of $936,820. Salt exported from Canada 
amounted to 9,359 tons evaluated at 
$70,762 as compared with 2,930 tons 
worth $36,399 exported last year. 

Capital employed in the salt industry 
by the 8 firms operating in 1929 totalled 
$4,576,548. Employment was furnished 
53 salarjed employees and 371 wage- 
earners; their combined earnings were 
$516,453. The cost of fuel and electri 
used during the year was $249,664; this 
total included $226,552 paid for 61,808 
tons of bituminous coal, 


have been obtained for in Tulsa, Okla- 
homa. The royalty interest was re- 
garded in Tulsa as good but the price 
as. excessive. 


\ 


PUBLICATION OFFICE: TORONTO, AUGUST 7, 1930 
Buick Produces Eight-in-Line Models 


re |LACK OF PROXIES | 


ASBESTOS BONDS 
DELAYS MEETING 


General Mortgage Bond- 
holders Will Meet Again 
on Aug. 28 


From Our Own Correspondent 
MONTREAL. — Lack of proxies 
forced the postponement of 
the special meeting of the general 
mortgage bondholders of Asbestos 
Corp. until August 28 next. At the 
m held last Monday $2,330,400 
of bonds were represented either in 
person or by proxy. This is equiv- 
alent to better than 55 per cent of 
the — ones of second - . 
gage bonds. It is necessary 
pe cent of the bonds be represented 
ore any action can be taken. 


At the meeting Colonel F. M. 
Gaudet, as chairman of the Bond- 
holders’ Committee, made the follow- 
ing report: 

“The committee, cupeinies by a 
group of the holders of bonds of the 
above issue, desires to -eport that at 
the adjourned meeting of bondholders 
which was held on the 4th day of 
August, 1930, the necessary representa- 
tion of 65 per cent of the bonds re- 
quired to carry the extraordinary 
resolution to be submitted to the meet- 
ing was still not present, and accord- 
ing the meeting was adjourned again 
until the 28th day of August, 1930. 

“The committee has continued to 
keey in close touch with the affairs of 
the Asbestos Corporation, Limited, 
since the last meeting of the bond- 
holders held on June 30th, and in this 
connection a large amount of work has 


| bees done without any remuneration of 


any kind. 
Will Employ Engineers 
“The committee has been steadily 
securing all desirable information, an 
at the present time is seeking the 


> 


era ie 


This is picture of one of a number of new body styles of four diiferent models, 


services of two well-known engineers 
to report on the property. It is confi- 
dentl:- felt that these engineers will 
commence work this month. You will 
be advised on their work. 
“Considerable amount of time and 
effort has been given over to the secur- 
ing of proxies and while proxiés rep- 
resenting $2,330,400 princ _ amount 
of bonds have been obtaine apparently 
there are still a large number of hold- 
er. of the general mortgage bonds who 
do not fully realize the ees posi- 
tion as proxies representing an addi- 
tional amount of $397,455 are still re- 


quired. 
May Forfeit Rights 

“Failure to obtain the required rep- 
resentation at the adjourned meeting 
on August 28, 1930, may give rise, as 
mentioned in our circular letter of 
Jun? 30, to rights in favor of the hold- 
ers of firs‘ and refunding bonds to en- 
force their security to the prejudice of 
the general mortgage bonds. 

“Any bondholders who have not yet 
sent in their proxies are accordingly 
most urgently requested in their own 
interests to forward their proxies 
either to the company or to the com- 
mittee, as they may see fit, in order 
that a resolution in the form and 
terms of the draft resolution enclosed 
herewith may be duly adopted. 

“The president of Asbestos Corp. 
has signed this letter as concurring in 


dj|the request which is now being ad- 


dressed to you.” 


NEW 1931 BUICKS 
ARE STRAIGHT 8’s 


Four Models of _ Different 
Prices and Wheelbases 
Shown 


McLaughlin-Buick announces four 
“eights,” all of them straight 
eights. 

Tha eights are even more powerful 
than the sixes they replace, with road 
speeds up to eighty miles.an hour. 

“One of the new series of eights will 
sell for approximately $300 less. than 
the cheapest of last year’s sixes. This 
is the new 8-50 series, with 76% h.p. 
motor. 

A feature of all four series is a de 
vice which warms the engine oil in 
winter to the most efficient tempera- 
ture, and in summer keeps it from get- 
ting too hot. 

The bodies are insulated, with felt 
and fibre padding, that keeps engine 
noise and engine heat from the 
driver’s compartment. 

The engines, though longer, remain 
valve-in-head, the lines of bodies and 
radiators are the same, the brakes are 
basically unchanged. 

There are twenty models, on four 
different wheelbases in the 1931 Mc- 
Laughlin-Buick line, all powered by 
eight-in-line valve-in-head motors. The 
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J. S. Mitchell Sales 
Well Maintained 
From Our Own Correspondent 
MONTREAL.—Sales of J. 8. 
Mitchell Co. for the first seven 
months of the current are 
reported to be on or about the 
et, See as a F - cor- 
res ng ° je pre- 
eding Fal tens, The policy 
of the management in retiring 
the preferred stock, as, occa- 
sion permite, is*being continued 
and it is not likely that the 
common stock will be placed 
on a dividend basis until more 
of the senior security is retired, 


Industrial conditions in the 
territory covered by the com- 
pany, namely, Eastern Town- 
ships of Quebec, have been well 

ntained. Demand for the 
company’s products, which in- 
clude mill, railway, corpora- 
tion, mining and contractors’ 
supplies, has kept up well con- 
sideri the easier trend of 
trade in other parts of the 
country. 


8-50 series, on 114-inch wheelbase, de- 
velops 76% horsepower, the 8-60 series 
(118-in. wheelbase) has 90 horsepower; 
the 8-80 series (124-irch wheelbase) 
and the 8-90 series (132 inch wheel- 
base) boast a 104 horsepower motor. 


Survey Sheep Situation — 


An economic survey of sheep ranch- 
in. in Saskatchewan, Alberta and Brit- 
ish Columbia is being undertaken by 
the Dominion Department of Agricul- 
tura under the direction of the agricul- 
tural economics branch in co-operation 
with the Dominion experimental farms. 
This is the beginning of a programme 
of research work in agricultural eco- 
nomics on behalf of the livestock in- 


FOR COMING CROP: 


Wheat Prices at Level 
Inducing Use for 
Feed 


From Our Own Correspondent 
WINNIPEG. — As The Financial 
Post has pointed out on numerous 
occasions during the long decline, 
v.heat prices are ing 2 level 
which will increase consumption, and 
not until that level is definitely estab- 
lished will the weakness in the situa- 
tion be corrected. The a 
wheat surpluses, accumulated during 
several years of increasing carry- 
overs are at present a greater bur- 
den on the market than they have 
ever been, and the market will 
support them through another year 
without substantial reduction. : 
Feed to Livestock Ps 
‘Not yet can it be said that any ~ 
increased human consumption of wheat 
is in sight, but prices have fallen to a 
Tevel where one correcting influence 
begins to work, and that is the feeding 
of wheat to livestock. It is only in the” 
United States that this influence is yet 
at work, and there only to a limited 
extent, but this may soon be a matter’. 
of great importance. Many farmers in 
the United States, where wheat is low 
ping costs 
out of 
than by” 
uman con- 


in grade or where their shi 
are high, can get more 
wheat by feeding it to h 
sending it to market for 
sumption. In some places other 
available may be fed still more cheaply, 
but prices are at a point where, a 
farmer who has wheat and hogs but: 
no corn can not/afford to ship out his ~ 
wheat and bring in corn. The fate of 
the corn crop now in the m may 
accelerate that tendency to a great ex- 
The United States corn erop is 


(Continued on page 10) 


tent 


FOUR. SERIES...ONE, THE WORLD’S LOWEST 
PRICED VALVE-IN-HEAD STRAIGHT EIGHT* 


1290 


Now: twice as many Canadians can enjoy thegreater 
value, finer performance and enduring worth that 
have always been characteristic of McLaughlin-Buick 


motor Cars. 


For now, McLaughlin-Buick, building on the famous, 


time-tried valve-in-head 


principle, and holding fast to 


proved fundamentals, has evolved the Straight Eight. 


You’ may expect a definite new quality and measure of 


performance—flexibility, higher speed, greater power— 
all delivered as smoothly, surely and as quietly as the 


tread of a panther. 


Most remarkable, is the fact that McLaughlin-Buick 


resources and ingenuity 
thousands of Canadians 


now make it possible for new 
to own a McLaughlin-Buick 


Straight Eight, for one of the models is priced as low as 
$1290, at factory, Oshawa, Ont. Already many more 
people buy McLaughlin-Buicks than any other car in 


THERE IS A 


at factory 
Oshawa, Ont. 


its price class. Now the great worth, that this unusual 
preference clearly demonstrates, is available to almost 


every motorist. 


The Oil Temperature Regulator, by heating the oil in 
cold weather assures prompt efficiency when starting; 
it also cools the oil when high speeds are maintained 
and prevents loss of lubricating value. The Intake 
Silencer effectively blankets acceleration noises. The 
Ring-type Torsional Balancer smooths out engine vi- 
bration. And Insulated Bodies by Fisher, effect a new 
lasting quietness, comfort and safety because of a 
chassis construction strengthened doubly without any 


increase in weight. 


Purchase is convenient, due to G.M.A.C., General 
Motors’ own deferred payment plan and General Motors 
Owner Service Policy assures your complete and con- 


tinued satisfaction. 


McLAUGHLIN-BUICK DEALER NEAR YOU 


*NEW. 


SYNCRO - MESH SILENT 
TRANSMISSION on thrce 
longer wheelbase series only 


McLeughlin-Buick’s fine standard transmission is 
used on the series of lowest price. 


M-231AC6 


TO SERVE YOU 


. i. 


Af 





Feizolou the 
0 co 
: Wainwell Oils, Ltd. The 


PENINSULAR PETE _ 
“CAN EFFECT MERGER 


Plans Completed For Ex- 


|. APPROVES SPLIT 


change of Shares With 
Wainwell i 


Internal arrangements have now been 
0 ls of Peninsular 
to permit the exchange 
for shares of 
e 


ils, e merger of th 
ies passed the 


companies was by .Te- 
spective shareholders in March, 1930, 
and Wainwell shareholders were to re- 
* esive one share of Penninsular Petrol- 


eum stock for each 10 


shares of Wain- 


well stock held. Complete exchange 


however has been 


until the re- 


cent changes were put into operation. 


Upon completion of exchange of 
ares ding capital stock: of 
s .will be 


the wells formerly own- 
into a small daily 


and that 
ed by Wainwell in.the Wai ht field 
can be brought 


fA, 


ction. 


Dividend Notices 


‘CANADIAN BANK 
OF COMMERCE 
an PO ay, 
Sead ue Taree aoe ont aupon, the 


-}even this. Freezing conditions are Home ...+.+++0 ‘iss 


| A. G. Clarke, L. A. 


*| ization built up by J. M. Aitken at 8 


- 


Montreal, 15th July, 1930. 


Loblaw Groceterias Co. 


Limited 


Business Briefs 


“| wheat export patents for export are not 


= Common Stock Dividend No. 4 
Notice is hereby given that a Divi- 
dend of 15 Cents per share, being at 


' the rate of 60 Cents per share per 


x 
to 
_* By order of the 


ann has been declared on the no 
Frontenac Oil Company, Limited: avr 
mpany, Limited, for 
the quarter ending August 15th, 
930, payable September 15th, 1930, 
Shareholders of record at the close 
of business on August 15th, 1930. 
Board. 
FRED HUNT, 


* Secretary. |! 


July 31st, 1930. 


INSURANCE 


Complete, reliable news and views on Canadian invest- 
ments, and business and economic developments are 


CALMONT OILS 
ANNUAL MEETING 


Brewing Corp. of Ontario is offer- | 


Dallas Promises Holders ing to purchase Class “A” and Class 


Three Producers Within |8” shares held by minority share- 
Month holders of its subsidiary, British 


Soares Beowing. Mt . - We 
hareholders . sor. For each share of Class 
Py Ratinote ante rati-| stock of British American Brewing 
stock at the annual ] meeting |C°» Brewing Corp. offers one 
held last week, the split to be effected quarter of one share of its preferred 
eebte 80. 

at May 31, 1930, the number 


stock and one quarter of one share of 

its Be r _— a ee re 
hares tandi each share 0 ass fae. 0 

=e 3056847, wi ees British American Brewing Co. of 

55,429 shares subscribed but not is- 

sued. Added to thjs will be 35,000 


Windsor, Brewing Corp. offers one 
quarter of one share of its own com- 
shares voted to directors at the an- 
nual meeting, making a total of 
sit coer Satish a 
split will aggre , shares 
out of a total capitalization of 10,- 
000,000 shares. 


As has been intimated in The Fi- 
nancial Post, the production from | yeme of Well 
No. 2 well is not nearly as great as | Royalite 
was at first hoped by the sompeny- 
The greatest production obtainab 
from the well is stated to be at pres- Pe et 25 
ent around 150 to 200 barrels, and | Dalhousie ........ 7 
deliveries to the refinery indicate a 5 
considerably smaller production than 


oy 
95 


mm OPP Pp pom & 


ven as the reason that production 
not as great as was ho 
Directorate Enlarged 

At the meeting, the entire director- 
ate was re-elected, and to the board | 
was added Sir William Cope, of Lon- 
don, ., and W. Motherwell, of Cal- 
gary. e directorate now stands as 

ollows: 


The Rt. Hon. Lord Askwith, K.C.B., 
K.C., D.C.L., pres.; J. C. Dallas, vice- 
» and managing director; Sir 
Price, Bart.; Col A. 
Pryce-Jones, O.B.E., of London, Eng.; 
Maxwell, F. C. 

Birks, J. Coxon, sec.-treas. 
- Dallas, vice-president and 
managing director, stated at the 
ae aca three more producers 
would added to the company’s 
one producing well within the next 
~ ete | ~~ ese wells are: No. 1, 

me No. 


ee 
one Lowery.. 1 . 


Permit Transfer from 
Fixed Obligations to 
Equities 


ARE POPULAR ISSUES 


Offer Speculative Opportuni- 
ties With No Loss of 
Security to In- 
vestor 


7, 
Total assets are set out as $9,530,- 
with working capital of $131,988. 
Development operations to May 31 
com: $1,182,918, after 
deducting approximately $4,850 re- 
covered from the wells in production. 


R. S. Dening to Manage 
Brit.-Canadian Securities 
It has been announced that R. S. 


Dening has joined the mining organ- During the summer of 1929, when 


known as Canadian | bonds were practically in a state of 
Securities, Ltd., and will be taking‘an | eclipse and trading in fixed obliga- 
active part in the management di-} tions was sluggish, the chief trad- 
rection of this mining organization and | ing in New York was in convertible 
the mines under its’ control which in-| ang warrant-bearing bonds which 
fludes Cobalt Contact, and the Foley! shared the rise of their junior se- 


en bag ew eee D prg Dekh ganoom curities. New financing, difficult 


ing to be held shortly it is understood | through the medium of conventional 
that Mr. Alien will propose the addi-| bond offerings, when equities held 
tion of Mr. Dening. to the directorate| popular favor, was materially as- 
=e cunpanles : sisted by ee bond issues 
r. Dening was formerly general | with conversion privileges or attach- 
manager of the Huronian companies, stock ch ts. 
consisting of Vipond Consolidated, the ock purchase warran 
Keele Stiver nes, and Pioneer Min- ile convertible bonds are not 
ing Serntcntion, and was originally | new and oppose: pena in con- 
associated with Dr. J. McIntosh-Bell,| junction with bull markets when the 
when the latter was managing director! public in speculative fever disre- 
of the Huronian group, later succeed- the security of bond issues for 
ing Dr. Bell in that capacity, when he ve 2S of quick profits, the volume 


severed his connection for the pur- : 
; i of such financing had risen since 
ose OF oreqnizing the present Atlas/ 1557 until in 1929 the largest volume 


t is stated that Mr. Aitken and his| ever offered in one year was mar- 
proup of companies has a strong fol-| keted. Virtually all major financing 
owing in Great Britain. It is the inten-| in the United States involved some 
Pees dents Gentle cinine ota dian issues followed, to some extent, 
ization, with the control and executive the trend across the border. 

Privilege Has Value 


direction on this side of the Atlantic. 

aot will leave soon for Lon-| ‘The convertible bond carries the 
ees privilege of conversion into a junior 
issue, usually common stock, at @ 
fixed price during specified periods. 
The investor thereby obta the 
security of principal to be found in 
a bond with the privilege of sharing 
Sales of standard brands of spring/ in the future prosperity of the com- 
any by transferring his holdings 
into equities in the company if he so 
desires. The ordinary bondholder 
and steadily in the market than others; | possesses a higher factor of safety 
nevertheless, ‘there is always a certain th as to principal and annual re- 
— “4 business —- oe = turn than the holder _ a 
most o e other countries tha e i urn is fixed and he 

Canadian flour. Mills are looking for stocks but his return is 
an improvement in the volume of their 
export sales when new crop wheat is 
available for grinding. Prices to trans- 
atlantic markets have not changed to 
any extent. Quotations, July 26: best 
—— of export patents, 28s at 28s. 

. per. 


¢ 

In the grain trade of Canada it 
is believed to be certain that this year | Cenads_ Starch Co. 
there need be no fear of another| 5% Convertible Debentures. 
deluge of Argentine wheat knocking the 
bottom out of the export markets dur- 
ne Oe winter months, as was the case 
n . 


Bloor ‘Street East, 


large, but all mills report some busi- 
ness, says Northwestern Miller. United 
Kingdom buyers are more frequently 


Issue 


British American Oi] Co. 
5% Convert. 8.F. Gold Debentures. 


Canada West-Indies Hotels Co. .sseee 
7% Convertible Notes. J 


Consolidated Press, Ltd. 
61%4% §&.F. Convert. Gold Debentures, 


Detroit & Canada Tunnel Co. 
6%% Convert. 8.F. Gold Debentures. 


NOTICES 


CHARTERED ACCOUNTANT 


Young man, now in executive posi- 
tion, wishes new appoin t. 
References furnished from present 
employers. Apply Box 228, The 
Financial Post, Toronto. 


Dredging Contractors, Ltd. 
614% First Mortgage Bonds. 


Eastern Dairies, Ltd. 
6% First Coll. Trust Convertible 
Bonds, Series “A.” ° 


Foreign Power Securities Corp., Ltd... 
6% First Coll. Trust Convertible 
Bonds, Series “‘A.” 

Fraser Companies, Ltd. 

6% Convert. Coll. Trust Gold Notes, 


Great Britain & Canada Invest. Corp., 
444% Convertible Debentures. 


WANTED: Sales Manager for 
American Firm with Branch in 
Canada to handle steel products 
for Mining Industries, having 
knowledge of Mining or Metal- 
lurgical Engineering. State ex- 
perience, age and salary expected. 
Apply Box 229. 


P. T. Legare Co. 
6% Redeem. S.F. Debentures. 
McColl-Frontenac Oil Co. 
6% First Mtge. and Coll. Trust Con- 
vertible Bonds, 
Metropolitan Chain Properties, Ltd. .. 
6% First Mtge. Convert, &.F. Bonds. 


Northwestern Power Co. ...........:; 
6% First Mtge. &.F. Convert. Bonds. 


given in The Financial Post each week. The subscrip- 


tion price is $5.00 a year 


in Canada, United States, 


Mexico and British Empire except India. All other 


countries $8.00, This is a very low insurance premium 
to pay to protect your investments. 


———————— USE THIS COUPON.—--————— 
POST, 


Far ormeanergl Post 
n 
Toronto. Be; 


may be interested. I enclose $5.00. 
Name ,. 


--—s 


Address 


Please send me The Fi Post year 
ths to entitle see tine 46 chanin by te een . 
reply to inquiries regarding any Canadian investment in which J 


CH ee eeeeeseroeseseeeneceseeREe sc sage heeecesenace 
Occupation SEOCCCR COE COLERESOOHCODEREEESOESEEEEESEEEEOCOS 


POPC OTE OO OEE EEE ETS SEE ese EE EES SED 


Power Corp. of Cnneda, Led. ........ 
8% Convert. Debentures, Sccies “2.” 


' Power Corp. of Canada, Ltd. ........ 
544% Convert. Deben., Series “B.’ 


2 issues), 
, whenever I wish, a persona! 
Service Coal Corp. 

eB First Mtge. 8S. F. Convertible 


Bonds. 


SSS is snssbearsstacaosneansoeaene 


Exchange Offer 7 
For B. A. Brewing Stock 


Turner Valley Drilling Report 


PROGRESS REPORT—Week Ending Aug. 3 


8924 3924 +++ _ Straig 
OTE—S—Standard; R—Rotary; DD—Diamond Drill. 


*|Convertible Features 
Add to Desirability 
Of | Corporation Bonds 


Dated Due 
Mar. 1,1980 1945 


May 1, 1923 


June 1, 1929 1949 
May 1, 1928 


May 1, 1927 


May 1, 1929 


Junel,1929 1949 
July 1,1929 1982 


April 1, 1929 1959 


Oct. 1,1927 1977 
Oct. 1, 1929 


Nov. 15,1928 1948 2,600,000 Nov. 15, 1988 


Jan. 2, 1980 


Dec. 1,71927 1957 


Mar. 1, 1929 1959 10,000,000 Mar. 1, 1984 
Nov. 1, 1929 1949 


May 1,1980 1935 


THE FINANCIAL POST 
applying the principal amount of de- 
Made 


e 

1S bentures into common shares at $25 

per shgre to July 1, 1932; thereafter 
at $27.50 per share to July 1, 1934; 
thereafter at $30 to 1936; thereafter 
at $32.50 to 1988 ;thereafter at $35 
to 1939; thereafter at $37.50 to July 
1, 1940, and thereafter at’ $40 to 
maturity. 

A variation of this method is. the 
change of the conversion rate after 
the conversion of a fixed principal 
amount of the bond issue. An ex- 
ample of this type is the 6% per 
cent debentures of the Detroit & 
Canada Tunnel Co. in which the first 
$2,000,000 of debentures to be con- 
verted will be exchanged for com- 
mon stock on the basis of 125 shares 
of common for each $1,000 deben- 
ture; the next $2,000,000 at the rate 
of 110 shares of common; the next 
$2,000,000 at the rate of 90 shares 
and the remaining $2,500,000 at the 
rate of 80 shares per $1,000 deben- 
ture. 


mon stock, The offer is accompanied 
by a letter from C. S. King, president 
of British American Bre » recom~ 
mending acceptance by minori 
shareholders. Control of Britis 


by 
Brewing Corp. last M. 

It is reported officially that Brew- 
ing Corp. of Ontario is doing a “very 
Satisfactory” ess. This informa- 
tion comes from al] the subsidiaries 
including Brading Breweries, Otta- 
wa; Taylor-Bates Brewing Co. of St. 
Ca es; the Kuntz Brewery of 
Waterloo and the British American 
Brewing Co. of Windsor. 


Avoid Stock Dilution 


In the above examples are also 
outlined the two general methods of 
stating the conversion rate which 
may be done by specifying the num- 
ber of shares into which a given 
principal amount of bonds is con- 
vertible or by specifying a definite 
price applicable for certain definite 

eriods. Other methods are used 
but the above examples are the most 
common and cover most of the Can- 
adian convertible issues. One item 
which the buyer of convertible is- 
sues should note, however, is the 
presence of a provision protecting 
the conversion privilege against dilu- 
tion in the case of subsequent stock 
dividends, split-ups, etc. While this 
is usually provided for, its absence 
may cause the unwary investor con- 
siderable loss. 

While the convertible bond has a 
value above the conversion point its 
market reaction is similar in every 
respect to the prevailing trend of the 
bond market and to bonds of other 
companies in the same field. Once 
the common stock of the company 
reaches the conversion point the bond 
will reflect the activity of the junior 
issue. This is one of the most at- 
tractive features of convertible 
bonds and gives the speculative pos- 
sibilities to the issue. While the 
bond will never fall far below its 
proper investment level due to a 
severe drop in the market valuation 
of the common stock it will partici- 
pate in any advance which the com- 
mon may make past the conversion 
point. 


ilies on liner. 

ging up rotary. 

10 inch casing lowered to 4,300 ft. 
underreaming. 

Drilling in shale. 

Drilling in lime. (Top lime at 4,999 
ft.; 256 ft. in lime). 

Drilling in lime. (Top lime at 4,480 
ft.; 333 ft. in lime). 


rilling in lime. (Top lime at 4,952 
ft.; 98 ft. i 


; n . 
Drilling in lime. (Top lime at 4,710 
ft.; 107 ft. in lime). 


Shot from 2,646 ft. to 2,652 ft. with 
160 Ibs. 


te, cleaning out. 
Drilling in lime. (Top lime at 2,483 
ft.; 636 ft. in lime). 
htening bad hole. 


does not participate in the progress 
of the company in which he has in- 
vested except through the additional 
security underlying the funded in- 
debtedness of the company. 

The common stockholder, however, 
participates in profits during periods 
of yonsgey in which the market 
value of his stock may tly ‘in- 
crease while the bonds of the same 
company will fluctuate within a 
narrow range. Through the conver- 
sion feature the bondholder is en- 
abled to exchange his secured in- 
vestment for junior securities which, 
for various reasons, have become 
more attractive. In practically all 
cases the privilege is optional on the 
part of the bondholder. 

The method of conversion and the 


Attain High Price 


To this fact is due the keen activ- 
ity in convertible bonds on the New 
York market during the summer of 
1929. With stock prices soaring, the 
conversion point was passed by a 
number of issues and prices of the 
bonds affected went up as the con- 
version feature became more valu- 
able. An example of this is the issue 
terms used are subject to cha of American Telephone & Telegraph 
with each issue and should be fully | 4% per cent convertible debentures 
eer by Se So. se which bes attained t high of 193% 

gove urchase i ow 0 

any aneh-aande industrial or public 137%. wee 
pg +t . on" eae the During the current year, despite 
convertible feature should not influ- | * good demand in Canada for high- 
ence the prospective purchaser in grade issues there has been a weak 
favor of a ee ocre aan in pref. | market for new industrial and pub- 
erence to a high-grade eae A lic utility bond issues. Severa 
ity and ethuast thane Ae coal strong companies have placed anaes 
however, the convertible patter bond on the market which have been well 
with share warrants has s ative | 2bsorbed but the total of such offer 
possibilities which, in addition to | in&% to date has been below that of 
strong security of principal, should |-PTeV0US, Yeats. neer Ben on 
make it a desirable addition to the in- | 10nS it is not unlikely that new in- 
Vestusent pestfolie © m-! dustrial and public utility issues to 
Methods of Conversion be offered in the next six months or 

The simplest method of conv more will tend to be made more at- 
sion is making the security en al tractive by the inclusion of the con- 
ible at the option of the bondholder, | Version privilege or attaching share 
at a definite rate for a specific | V#*T@nts- 
length of time. An example of this} Many bond and preferred stock is- 
type is the 5 per cent convertible de- | ues which have the conversion fea- 
bentures series A, of Power Corp. of | ture have been offered in Canada 
Canada which are convertible at any | during the past three years, partici- 
time up to December 1, 1932, into no — has also been offered in many 

r stock of the company. on the| United States issues. The follow- 

asis of one share of stock for each | ing list includes those issues wit 
$100 par value of series A debentures. | Conversion provisions issued by Can- 

The rate at which the bonds may | #dian investment bankers and which 
be converted may be changed over | are most interesting to the Canadian 
different periods offering a premium investor; United States issues have 
in many cases to the early conversion | been disre arded. In a succeeding 
of the bonds. A case in point is that | issue of The Financial Post will be 
of the British American Oil 5 per| Published a list of Canadian bond 
cent debentures which are convertible | offerings which bear stock purchase 
into new common of the company by’ W2Trants. 


Canadian Bonds With Conversion Provisions 


Privilege 
Amount Expires 


$5,000,000 Maturity 


Conversion Provisions 

Into new common stock by applying the principal 
amount of the debenture in the purchase of shares 
at the following prices: $25 to July 1, 1932; $27.50 
to July 1, 1934; $8 to 1936; $32.50 to 1938; $35 to 
1939; $87.50 to 1940; $40 to maturity. 
Into 7% preferred after May 1, 1926, on the basis 
of 10 preferred, par $100 each, for each $1,000 
debenture. 

At option of company, into 7% cumulative pref- 
erence shares on the basis of 1 preference share, 
par value $100, for each $100 principal amount 
of convertible notes. 

Into class “B” shares on the basis of 2 shares 
for each $100 principal amount of debentures held. 
Into no par value common stock as follows: the 
first $2,000,000 of debentures surrendered, at the 
rate of 125 shares of common for each $1,000 

lebenture; the next $2,000,000 at the rate of 110 
shares for each $1,000 debenture; the next $2,000,- 
C00 at the rate of 90 shares for each $1,000 deben- 
ture; the remaining $2,500,000 at the rate of 80 
shares for each $1,000 debenture. 
At holder’s option into 7% participating preferred 
shares of the Georgia Hote] Co. on a par for 
par basis, 
Into no par value common on the following basis: 
For each $500 of bonds, 8 common shares to and 
including May 1, 1934; 7 shares to and including 
May 1, 1936; 6 shares to and including May 1, 
1988 and five shares to and including May 1, 1939. 
Until June 1, 1934, into no par value common on 
the basis of one share common for each $50 prin- 
cipal amount of bonds held. 
At holder’s option, into common shares of no par 
value on the is of 10 common shares for eack 
$500 note. 


1943 2,000,000 Maturity 


1982 500,000 Maturity 


800,000 
8,500,000 


Maturity 


1948 Maturity 


1947 500,000 Maturity 


1949 8,000,000 May 1, 1939 


5,000,000 June 1, 1984 


8,500,000 Maturity 


6,000,000 Maturity At holder’s option into common shares of no par 
Soe = the basis of 20 common for each $1,000 
e re. 
These debentures also carry warrants entitling the 
holder to receive without cost 10 common shares 
at a date not later than the date of the initial 


dividend paid of such common shares, 
At holder’s option, into prior preferred voting 
stock, until Sept. 1, 1947, on a par for par basis. 
At holder’s option, to Oct, 1, 1934, into no par 
value common shares on the basis of 20 such 
shares for each $1,000 bond. 
At face value at holder’s option into no par value 
common of Metropolitan Chain Stores, Inc., at 
the following rates: At a price of $100 per share 
to and including Nov. 15, 1929; at $115 to Nov. 
15, 19860; at $140 to Nov. 15, 1931; at $165 to 
Nov. 15, 1982; at $190 to Nov. 15, 1933. 
At holder’s option into common shares of Winni- 
peg Electric Co. on the following terms: At the 
conversion price of $65 a share up to and in- 
cluding Jan, 2, 1933; at $70 a share to Jan. 2, 
1934; at $75 to Jan. 2, 1935; at $80 to Jan, 2, 
aes * 7. .. woah at $90 to Jan, 2, 
3 a an. 2, ; and 
Jan. 2, 1945, aes 
At holder’s option, at any time before Dec. 1, 
1982, into no par value common stock of the 
company on the basis of one share of stock for 
each $100 par value of this issue of debentures. 
At holder’s option, at any time before March 1, 
1934, into no par value common stock of the com- 
any to amount which the surrendered de- 
ntures will purchase at the conversion price of 
$150 per share. 
At any time to Jan. 1, 1935, holder’s ma . 
render these bonds and receive these for “the 
maximum nymber of no par value common shares 
which the bonds so surrendered will purchase at 
$25 per share. 


At holder's option at any time before maturity 
into no par value common shares of the com- 


Fi0d ver value tena. 15 common for each 


700,000 Sept. 1, 1947 


1949 7,500,000 Oct. 1, 1984 


1960 $10,000,000 Jan. 2, 1945 


5,000,000 Dec. 1, 1932 


250,000 Jan. 1, 1935 


200,000 Maturity 


e 
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WEST KOOTENAY 
COMPLETE PLANT 
AT SOUTH SLOCAN 


Marks Third Development 
on Kootenay 
‘River 


From Our Own Correspondent 

MONTREAL. — West Kootena 
Power and Light Company, a su 
sidiary of Consolidated Mining and 
Smelting Company, has completed a 
56,000 kilowatt hydro-electric devel- 
opment on the Kootenay River at 
South Slocan, B.C. 

This project is known as No. 8 
plant and is the largest develo 
ment of the series owned by the 
company on the Kootenay River. No. 
2 plant, located two and a half 
upstream from the new plant, was 
constructed in 1906, to generate 
26,000 kw. under a 70-foot head, and 
No. 1 plant, situated midway be- 
tween No. 2 and No. 3, was con- 
structed in 1923 to generate 44,500 
kw. under a 70-foot head. 

These three plants untilize an 
actual head of 210 feet of a total 
fall in 13 miles of 270.5 feet. 


Construct Two Dams 

Power house for No. 3 plant was 
located on the downstream end of 
the Western Channel to take advan- 
tage of the natural fall in the river. 
It was necessary to construct dams 
extending upstream from the head- 
work structure, on the island, and 
also on the western shore, to im- 
pound the water in front of the head 
gate. The dam on the western shore 
is 425 feet long, with a maximum 
height of 60 feet. The dam on the 
island side has a length of 1,311 feet 
with a maximum height of 70 feet. 

Three generators, each of a diam- 
eter of slightly over 27 feet, have 
been installed. They are assembled 
directly over the turbines, and are 
supported on massive reinforced 


foundations. The three turbines | ¢j 


have a capacity of 25,000 h.p. each, 
at 70 feet head. 

The switch-house structure con- 
tains two stories and a basement. 
The hasement contains only the main 
lead cables from the generators, and 
the outgoing leads to the transform- 
ers. The structure is of the modern 
out-door type, with concrete founda- 
tions and steel overhead structure. 


Onalto Oils Installs 

Pumping Equipment 
From Our Own Correspondent 

MONTREAL. — The balance of the 
pumping equipment required at On- 
alto’s No. 1 well recently arrived after 
having been considerably delayed in 
transit. It was immediately installed 
and a production test was conducted 
on August 2. Managing Director John 
L. Daugherty wirdd the following re- 
port to his directors: “Production test 
sixteen hours 215 barrels and getting 
better. Far exceeding our expecta- 
tions.” When the well first “came in” 
several weeks ago Mr. Daugherty esti- 
mated that its initial production would 
be from 100 to 150 barrels daily. The 
production test indicates an actual pro- 
duction of approximately 822 barrels 


1} daily. 


Onalto’s crude tests 22.4 Baume, and 

is free from water. This is the highest 
rade crude oil located to date in the 
ainwright field. 


B. C. Electric Record 


_ Good Appliance Sales 


From Our Own Correspondent 

MONTREAL.—B. C. Electric Railway, 
controlled by B. C. Power Corp., report 
sales of gas appliances in June last to 
the value of $20,621, and the estimated 
annual revenue therefrom of $9,470. 
This compares with a sales price of 
$16,499 and an estimated annual rev- 
enue of $8,286 in the same month last 
year. 

Sales of electrical appliancés by the 
company during June, 1930, 
totalled 1,351, with an equivalent in 
kilowatts connected of 1,006, and an 
estimated annual revenue of $7,456. In 
the corresponding month of 1929, 1,696 
appliances were sold, equivalent to 
1,131 kilowatts connected and an esti- 
mated annual revenue of $7,572. 


400,000,000 BUS. 
IS HIGH ESTIMATE 
FOR COMING CROP 


(Continued from page 9) 
by far the greatest single crop in the 
world. It is greater than the whole 
wheat crop of Europe. It is about 60 
per cent as great as all the wheat crops 
of the world put together. It has sev- 
eral times been three thousand million 
bushels. The five year average is two 
billion, seven hundred thousand bush- 
els, and last year’s crop fell just 
short of the five year average. With a 
crop of such tremendous size a slight 
variation in condition means a great 
deal in the total number of bushels 
produced, and drought which has pre- 
vailed over the corn belt in July is be- 
lieved to have made a great reduction 
in possible yield. Recent estimates are 
for a crop of two billion, five hundred 
thousand bushels, a drop of three hun- 
dred million bushels from the begin- 
ning of the month and much greater 
deterioration is still possible. It will 
be a long time yet before the corn 
crop is finally made, and great varia- 
tions in conditions are still possible. 
amsiveestemnaaiandiihdineaidpagantahttch = ine eile tiat a tea eae 


Guaranteed 
on your savings 


By 


CHAMPION.SIMMONS 
INVESTMENT 
CORP. LTD. 


Send information to— + 


Mr. 


402-3 
Kerr 
Bldg. 


Regina 
Sask. 


But it is worth watching for its possi- 
bilities as one of the greatest influences 
on. the wheat market, If short enough, 
it might result in a tremendous con- 
sumption of wheat as feed, and in tak- 
ing sure of United States supplies 
0 the world’s wheat markets. at, 
it should be remembered, is a long term 
influence, with more effect on the pos- 
sible price of wheat a year from now 
than at the present time. 


Spasmodic Buying 

Export conditions in wheat continue 
without any great change. Export 
buying inclines to be somewhat spas- 
modic, with occasional heavy spurts on 
sharp declines and then dullness for 
several days. The Winni market 
was dangerously out of line with 
Chicago for a brief qeciets tending to 
throw to the United States a preponder- 
ating share of the export business 
from the North American continent, 
but the discrepancy has been corrected 
in recent days. 

The French harvest is well under 
way, and recognition of the fact that it 
is considerably smaller than last year’s 
is given in government permission to 
mix ten per cent, instead of three per 
cent of foreign wheat in milling mix- 
tures. Rye prospects in Northern 
Europe are considered to be about up 
to last year, and it must be remembered 
that one cause of weakness in wheat 
was the abundance of rye last year. 
Other grain crops, and vegetable crops 
whose plenty was the cause of lessene 
wheat consumption, are as likely to 
fall a good deal below last year. Re- 
ports from Australia continue to insist 
that 17,000,000 acres were sown to 
wheat as seen only slightly more 
than 14,000, acres last year. Some 
of this, it is conjectured, may be cut 
for hay, but the size of the increase 
seems likely to be sufficient to offset 
anything in the way of reduction in 
the United States that the efforts of 
the Farm Board are able to bring 
about. 

Some smal] quantities of feed barley 
frora the west are finding a market in 
Ontario, but the movement is slight 
when the great cheapness of barley as 
compared with the price of hogs is 
considered. There will have to a 

reat increase in feeding operations in 

anada to take care of the supplies of 
barley on hand and:in sight from the 
coming crop, unless an export market 
opens up again. Barley continues to 
be worth less per bushel than oats, with 
the discount less than prevailed a short 


The coming: sven continues to be an 
extremely difficult one to forecast. 
There are large areas with remarkably 
good crops and other large areas where 
the crop is almost a failure, Four hun- 
dred million bushels of wheat is con- 
sidered to be an almost impossibly 
high estimate, and three hundred and 
fifty million bushels on the low side. 
Last year at this time it was gener- 
ally thought the western wheat cro 
would hardly exceed two hundred an 
twenty-five million bushels, but the 
final outcome was probably two hun- 
dred and eighty. Harvest will be long 
drawn Sa while some fields are 
already being cut, a good deal of wheat 
will not be ready much before Septem- 
ber, unless hot weather forces it to 
premature maturity. Recent very hot 
weather has im prospects in some 
places, but on the other hand has hur- 
tied along to maturity wheat in areas 
extensively th by rust. 
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British 
Columbia — 
Investments 


As one of the oldest financial 
institutions in British Columbia 
ffer non-residents a com- 


we 0 
service in 


INVESTMENT BANKERS 
418 Howe St., Vancouver, B.C. 


See ee 
SEBS GSB BSS ea 
(RRR a) nme 


C. H. ENDERTON & 
Estabiished 1890 


S.A. Morrison & 


1 $4% 


WEBER BRO: 


GF.TULL & ARDE 


Limite ~ 


McCALLUM, HILL & CO, 
Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 


Private Wires to All Markets 
REGINA, SASK, 


W. S. NEWTON & CO, 


Walter 8. Newton 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. 8. NEWTON, Official Trustee for Manitobe and Saskatchewan 


500 Mining Exchange Building 
Winnipeg 


} 


York Curb Market (Associate) 
STOCK BROKERS 


JOHN A. MARA 
A. MORTON BROWN 


TORONTO 
Telephone: Adelaide 9151 


The Weyburn Security Bank : 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE 


WEYBURN, SASE- 


DIRECTORS:—Alex Simpson, Pres., H 


Jos. Mer, 


ollywood, California; 
Vice-Pres., Weyburn, Sask.; J. A. McBride 


Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; 0. H. Hellek 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sasks 


H. O. Powe 


Gen. Mgr., Weyburn, Sask. 


ie 


A Ceneral Banking & Foreign Exchange Business Tra! 
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Investment 
will be answered 


We cannot this 


> gerernational Utilities 
would like the history of the Inter- 
pal Utilities Corp. class A stock, 
d you favor purchase of these 


pre are 189,775 shares of class 
ino par value stock of Interna- 
Utilities Corp. outstanding. 
stock is entitled to receive or- 
~ dividends cumulative from 
15, 1924, of $3.50 per share 
annum before any ‘dividends can 
tid to class “B” shareholders, 
3 sar in which dividends at the 
oe r share ary —— 
"heen paid or pro or the 
= “A” stock then a dividend at 
@ of $1 per share per annum 
be paid on the class “B” stock. 
rther dividends class “A” and 
= B” will share alike until class 
is as much as $5 a share when 
sequent dividends would accrue 
Jass “B” stock. Dividends 
¢ regularly on the $7 
rred stock and on the $3.50 class 
tock, but no dividends have been 
fen the class “B” stock as yet. 
21929 the earnings on class “A” 
fon amounted to $5.76 while 
oe'was paid. The class “B” stock 
é 64 cents a share under ci- 
ig feature provisions, Working 
7 preweale = the —< 1929, 
this position pro been 
> by the sale of Ken’ 


e 


» 


‘Co., which is controled by 
rican Commonwealth Power 


icy of 


We would not fayor purchase ef 
sto } me eretovence of stocks of 
a panies company 
ee withdrawn from the 


Cleaning House 
your advice I have bought ten 
Li ht & Power, aan 


¥ 
rR 


t) 


Mk g 
-Sepubce! on. Ih 0 
os old 10 Steel Wares at 


bY Building Products at 45, 10 
. Packers at 27, and 10 Interna- 
mal Utilities A at 46%. Do you sug- 
arial OF BA, Oil, Ineverial Sones 

International Nickel? 


~ BT also hold 100 Home at $18, 200 As- 


fociated Oil & Gas at $3 and 200 Dal- 

ie Oil at $3. Do you suggest.aver- 

ing, taking a ioss and investing in 

conservative stocks or just wait 
another oil movement? 


'-In-your place we would take the 
General Steel 


ss On 

ock as it will probably be a long 
in a position 
return of 


wait before this stock is 
pay dividends’ after 
We would also sell 


trations to. date give 
hold for one who will 
ermediate fluctuations 


is due to Pagnges in construction 
is, knowing that ultimately the 
- of building - Canada will 
78 come up to and-surpass previ- 
ls. We would also hold B.C. 
strenuous efforts 
in recent years to 
tome the influences which have 
in recent years against 
Sugcess in an industry which should 
}profitable. If you sell, sell in the 
‘that the company has a good 
and profits lead speculators to 

a renewal of dividends, 
ional Utilities “A” at 41% 
“you @ five-point loss. The 
capital position of the com- 
the end of 1929 was some- 


_ What impaired but the sale of Ken- 


Securities Corp. to Middle 

est Securities Corp. is believed to 
restored that position. The 
appears to be changing its 


questions and problems submitted by subse 
hereon y ribers of The 
‘service 
envelope must always be enclosed 
erquiries on sheets separate from 


to non-subscribers, 
to cover the direct reply. 


by telephone or telegram. 


[character tm that of an investment 


trust, Exact monetary considera- 
tions for sale of Kentucky Securities 
Corp., and for disposing of profitable 

estern Canadian properties, have 
not been divulged, but it would ap- 
pear to us conservative for you in 
this case to find out how the com- 
pany comes out of these large trans- 
actions before getting out of the 
stock. Its next financial statement 
should make that. apparent. It 
might possibly turn out to be more 
profitable to stay with your present 
stock than to abandon it. 

Your position would be much 
stronger from an investment point 
of view by getting into Imperial Oil, 
British American Oil, Imperial To- 
baceo and International Nickel and 
staying with them over a term of 
years than by holding the stocks to 
which we have given a qualified ap- 
proval. The risks would not be so 
great and the profits from apprecia- 
tion might conceivably be as great 
4S in any of the others. 


Imperial Tobacco 
_ Do you consider that Imperial Tobac- 
to is a good investment for a long hold? 
Imperial Tobacco is a well run 
company with a dividend record. 
The stock should be good for a hold 
for a number of years. 


International Pete 
What is the present position of 
International Petroleum? 
_International Petroleum is a sub- 
sidiary of Imperial Oil Co., and 
Standard Oil of New Jersey. It isa 
producing company having impor- 
tant production in Peru and Colombia 
and its dividends and earnings havé 
been increasing year by year at an 
impressive rate, The only hazards 
against continued progress appear to 
be the present state’of over produc- 
tion of crude oil and the hazard of 
tical or revolutionary activities 
in South America. Curtailment pro- 
grammes so far seem to have been 
successful, and the company enjoys 
good relations with the governments 
of the countries in which its opera- 
tions occur.: ° 


Paramount Publix 

I own some shares of Famous-Players 
which I can still exchange for shares 
of Paramount Publix. Would you re- 
commend this exchange? 

We should recommend the. ex- 
change of your Famous-Players 
common for the shares of Paramount 
Publix. ere .is_ practically no 
trading market for Famous Players’ 
shares while the quoted price is be- 
low the equivalent market value ob- 
tainable in shares of Parmount Pub- 
‘lix. The lot of the minority share- 
holders of Famous-Players may not 
be a ee aes and an exchange 
would be desirable. . e 

Power Corporation 

Would you be kind enough to give us 
your opinion of Power Corporation of 
eaen common, as a long hold invest- 

As a medium for investment in 
public utility securities, Power Corp. 
of Canada common stock is regarded 
in a favorable light. Though this 
company has not been in operation 
for any lengthy period, it has de- 
veloped into one of the largest hold- 
ing and operating utility organiza- 
tions in Canada. Through its asso- 


ciation with the Nesbitt, Thomson 


group of public utilities, Power 
Corp. oceupies a wnat position in 
the Canadian utility field. Further- 
more, it has large -investments in 
— Canadian and American utili- 
ies. 

Earning power and appreciation 
of securities held by the company, 
a developed along satisfactory 
ines. 
six months ended December 31, 
1929, it was shown that earnings of 
the company had increased, while 
there was a further gain realized 
from the sale of investments. The 
cost of securities held was stated to 
be less than the then current market 
quotations. The fact that the man- 
agement declared a dividend of $1 
last month, is taken to indicate that 
Power Corp finished its fiscal year 
on June 30 last in a strong position. 

Though the common stock can 
hardly be regarded as ona perman- 
ent dividend basis, distribution of 
profits to the shareholders in the 


Money Rates 


Influence Bond Prices 


Two major factors influence the price of 
high grade bonds— viz, Supply and De- 
mand, and the prevailing interest rates for 


money. 


Of these two the current money rate is 
probably the most important. The present 
trend toward lower i:terest rate has re 
sulted in a firmer bond market. 

The probability that this trend will con- 
tinue, coupled with the fact that high 
grade bonds are regaining their time hon- 
oured place on a well diversified invest- 
ment list, means that bonds will continue 


to rise in price 


On request we will be glad to furnish e 
list of high grade bonds. 


FLOOD, BARNES & CO, 


Investment Bankers 
Mortreal 


Ottawa Office: 55 Sparks Street 


In an interim report for the ful 
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last two years, has sree @ com- 
paratively high yield on the capital 
invested. The initial dividend was 
declared in December, ,1928, when 
the dividend of $1 was declared. In 
September last year, the company 
declared a 5 per cent stock dividend, 
and this was followed by another $1 
dividend in December, 1929. If the 
management follows its previous 
policy. another stock dividend will 

declared this fall, followed by a 
cash disbursement at the end of the 
year. 


Stimson 

Could you give me any information 
regarding G., A. Stimson & Co., 
Toronto? Are the National Debenture 
Corp., Marine Building in Vancouver 
and Commerce & Transportation build- 
ing in Toronto sound ventures? Would 
you give me a list of some good Cana- 
dian bonds? 
_ In view of the nebulous state of the 
information given out with regard 
to the earnings and financial position 
of all the Stimson companies and in 
view of the fact that there is not 
general marketability for most. of 
the securities of these companies, we 
would consider it better for you to 
invest in good bonds about which 
definite investment information can 
be secured. You can obtain such 
stocks as the following with good in- 
vestment value and excellent yields: 

Abitibi, first mortgage 5 per cent 
due 1953, giving a.yield of 6.19 per 
cent; Montreal Tramway A 5 per 
cent due 1955, giving a yield of 5.34 
per cent; Ogilvie Flour 6 per cent.A 

nds due 1932, giving a yield of 6 
per cent if you want an early matur- 
ity; Canada Bread 6 per cent due 
1941, giving a yield of 5.87 per cent; 
Canadian Canners 6’s dhe 1950, sell- 
ing from $100 to $102.25, 


City Dairy 

I am considering buying some City 
Dairy, Would you give me your opinion 
of this stock as a buy at the present 
time? . 

City Dairy is enjoying special 
prominence on the stock uhenie’ 
at this time because it has received 
an offer from Borden’s. The com- 

any is strong in its own right and 
as done exceedingly well’ as the 
chief Canadian dairy company in 
Toronto. It apparently has bright 
prospects, 

Expansion will no doubt continue, 
but in the event of exchange of City 
Dairy. for shares of Borden’s you 
will own stock of a United States 
compeny, which may not be listed on 
a Canadian stock exchange. You 
would have to consider the condi- 
tion of its subsidiaries not only in 
Toronto and Hamilton but all over 
the continent. 


_ Alberta Pacific 

Can you let us have any reliable in- 
formation concerning the present finan- 
cial. position of the Alberta Pacific 
Grain Co.? We have the balance sheet 
for June 30, 1929, which shows that it 
was in a very good position. It has been 
rumored that it lost a large sum of 
money on flour mill operations at Van- 
couver during the past year, and also 
that the elevator earnings were much 
below the previous year, at that date. 
Will you kindly let us know if there is 
any truth in these rumors, and any 
other information you can let us have 
about this company will: be appre- 
ciated? ‘ 

There has been practically no in- 
formation disseminated by the man- 
agement of Alberta Pacific Grain 
Co., and it is not possible to form an 
accurate opinion on the current posi- 
tion of the company. : This policy de- 
notes lack of foresight, but is com- 
mon to many other Canadian cor- 
porations which do not see fit to keep 
their shareholders informed on op- 
erations. Enquiries of the company 
for information, have not been fruit- 


ul. 

Judging by information to hand 
on the wheat situation in the West, 
Alberta Pacific Grain Co.’s opera- 
tions since the beginning of the cur- 
rent crop year, can hardly be said to 
have been. as profitable as in the 
preceding’ year. There has been less 
cleaning and handling, while the 
volume of grain in storage has been 
smaller. 

We doubt the ability of the man- 
agement to report earnings as high 
as last year, but unless operations 
have been much worse than esti- 
mated, the company should be able 
to take care of its preferred dividend 
requirements handily. The finan- 
cial position of the company at the 
end of June, 1929, was very good. 
There would have to be a very con- 
siderable decline in earnings before 
this position would be affected. But, 
until the management takes a differ- 
ent stand on the question of supply- 
ing information to the shareholders, 
it is out of the question to give a 
worthwhole opinion on the current 
position of the company. 


Brooks Steam Motors 

I. am a shareholder of Brooks Steam 
Motors, Ltd. and understand that the 
company has moved to the United 
States. If this is the case is the stock 
of the American company exchanged 
for that of the Canadian company? 

There is a Brooks Steam Motors, 
Inc., in Buffalo and a Brooks Steam 
Motors Ltd., in Stratford. The latter 
is now in liquidation. Your Canadian 
company stock is not transferable 
into stock of the United States com- 


pany. 


Southern Canada Power 

I have been offered $106 for my 
Southern Canada Power preferred 
shares in exchange for 6 per cent de- 
bentures of National Water Works 
Corp. at 9714. Would you recommend 
this exchange? 

The offer made to you to ex- 
exchange shares of Southern Canada 
Power preferred at $106 for National 
Water Works 6 per cent debentures 
at 97% appears to be a fair one and 
your acceptance should depend upon 
personal factors of which we have no 
knowledge. 

We believe, however, that you 
would be well advised to retain your 
shares of Southern Canada Power. 
The company is showing excellent 
_progress. Net earnings for the nine 
months ended June 30, 1930, show an 
increase of over 5 per cent more than 
the net earnings for the correspond- 
ing period of the fiscal year ended 
September 30, 1929. The company is 
expanding and progress“is reported 
as satisfactory. 

In the fiscal year ended Septem- 
ber 30, 1929, the company earne 
$15.91 per preferred share after all 
prior charges as against the dividend 
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d{ properties but owing to the present 


THE FINANCIAL POST 


requirements of $6. Preferred divi- 
dends have been paid regularly since 
the initial payment on April 1, 1930, 
and earnings have shown consistent 
increases from year to year. 

The price of $106 per share of- 
ferred you is practically the high 
for 1930 and is quite fair. The price 
range for 1929 was 110 to 102 and 
for 1928, 11144 to 104. The stock is 
highly regarded and there is a very 
small turn-over on the Montreal 
Curb. e 

‘Same Bietignal Weter Warks of 6 
per cent debentures sre~a direct 
obligation of the aeeetes which 
was formed in April, 1928, to ac- 
quire and operate through subsidiary 
companies, water works and other 

ublic utility enterprises in the 

nited States. The corporation op- 
erates chiefly in Pennsylvania, New 
Jersey, New York, West Virginia 
and Tennessee. As at December 31, 
1929, the company had total assets 
of $11,923,743 while Southern Can- 
ada Power Co. had total assets of 
$24,084,771 on September 30, 1929. 

National Water Works earned its 
interest charges by 1.77 times and 
had a funded debt of $3,923,800 and 
notes payable of $1,102,000. The 
funded debt of Southern. Canada 
Power, including that of its sub- 
sidiaries totalled $6,866,268 and in- 
terest was earned 3.32 times after 
depreciation in the last fiscal year. 


When Women 
Invest 


4 WEEELY FEATURE 


Noranda 

My daughter has a few hundred dol- 
lars to invest and I should like your 
opinion of Noranda as a possibility. 
immeuiate return is cot important sad 
there is no reason why the investment 
should be touched for a number of 
years. She does not want an out-and-out 
speculation but is prepared to accept 
some risk. 

Stock in Noranda Mines over a 
per of years prove a satisfactory 

old. The present. return in divi- 
dends is $2 per share annually which 
at present market valuations is 
equivalent to almost ten per cent. 

The company has an ambitious ex- 
pansion programme which, when 
completed, should materially in- 
crease the company’s earnings. De- 
velopments at the mine, too, are 
encouraging. Only recently an ore 
body high in gold content was dis- 
covered. 

Noranda is essentially a copper 
producer and the present state of 
the copper market has been unsat- 
isfactory for the majority of cop- 
per producers. However, Noranda 
is in a: preferred position owing to 
the high~precious metal content of 
its ore, and although the present 
price of copper leaves "but little 
profit we do not believe that there 
is any immediate danger of a divi- 
dend cut from the present $2 rate. 
This possibility of a dividend cu, 
however, is the gamble in purchas- 
ing the stock at the present time; 
but a hold over a period of years 
would prove remunerative to the 
holder. 


Deeded Oil Royalties 


I am enclosing circular re deeded 
royalties. 1 have been approached to 
purchase one unit of this. What is your 
opinion of this? Is it a fair speculation? 
I cannot afford to gamble. 

You are offered a “deeded royalty 
interest” at $1,200, representing the 
1/1600 part of the royalty interests 
under 160 acres known as the Sin- 
clair-Vencl farm on the southeast 
quarter of section 31, township 11, 
north range 2 west, Oklahoma 
county, Oklahoma. Brock Securities 
Corp. report that drilling on this 
block by Sinclair Oil Co. has had 
spectacular results since they be- 
gan to sell the deeded royalty 
interests. 

The Sinclair Oil & Gas Company 


Dominion Glass 

What do you think of Dominion | 
Glass, common and preferred, for one 
who requires income with investment 
security? 

‘Both the common and preferred 
stock of Domfnion Glass Company 
are regarded as sound investments. 
The company has a long and favor- 
able record of management, combined 
with well established earnings. While 
the business of the glass company 
has dropped off in the past twelve 
months, there is little doubt of the 
ability of the management to main- 
tain dividend payments. 


Quebec Telephone 


Will you be good enough to give me 
your oninion regarding Quebec Tele- 
phone & Power Corp. class “A” stock? 

Quebec Telephone & Power Corp. 
has not established an adequate 
earning power and its stock is looked 
upon as a speculative issue. Several 
months ago new financing was car- 
ried out and with the proceeds it was 
proposed to retire the funded debt 
of the company, provide for expan- 
sion and other corporate purposes. 
The class “A” stock was placed on a 
$2 dividend basis. While the esti- 
mate of earnings, was realized, ex- 
penses of the company were such 
that the management found it neces- 
sary to cut the dividend on the class 
“A” stock to $P a share, in order to 
conserve the cash position of the 
company. For the year ended De- 
cember 31, 1929, earnings on the 
class “A” stock, based on the num- 
ber of subscribed shares, was $1.17. 
This compared with dividends paid 
during the yor of oe. As a con- 
paper 5 — a deficit for the Noranda, Hu doom Bay 

Over a period of fime, Quebec Tele- | ' M. & S._ 
cone and Power Corporation will| 1 am inclined to buy a few shares of 
ikely develop a substantial earning | Noranda and Hudson Bay Mining & 
power, but in the meantime the stock | Smelting. What would you recommend 
should be regarded as speculative. me to do? ° 

—_ Noranda Mines, in our opinion, 
would provide a satisfactory invest- 
ment held over the next two or three 
years, it is*paying nearly 10 per cent 
return on the money and while there 
is the possibility of dividends being 
cut we believe that they will be earn- 
ed this year, and upon return of bet- 
ter metal prices will show earnings 
that should enhance the value. 

Hudson Bay Mining & Smelting is 
a big development which must rely 
on improved base metal prices and 
the present price and uncertain fu- 
ture of the base metals makes the 
stock in our opinion highly specula- 
tive. We would prefer to defer new 
commitments pending evidence of 
improved metal prices, and believe 
there is no need to rush the purchas- 
ing of shares in this company. 


Beardmore Gold 


Is the Beardmore Gold Mines of 
Ontario in operation? Is the stock list- 
ed, and at what price? 

I may say that a considerable amount 
of this stock has been sold on P.E.I. 
at a large figure. In your opinion, is the 
mine a paying proposition, and is the 
stock & good buy? 

Beardmore Gold Mines Ltd. is cap- 
italized at $5,000,000 in $1 par value 
shares of which approximately 
2,400,000 shares are issued. It owns 
a gold prospect in the Nipigon for- 
est reserve of Ontario which has 
been under development ‘during the 
past two years. Considerable work 
has been done without definite re- 
sults which would enable one to de- 
termine its possibilities} It is purely 
a prospect of uncertain merit. 

A recent report by the mines man- 
ager states that since the break-up 
this spring another interesting find 
in the form of a similar heavily min- 
eralized vein located approximately 
one-half mile south of the No. 1 vein 
on which the No. 2 shaft was sunk. 
Sample assays* gave $6.60 in gold 
from the surface of this vein. Early 
this year it was announced that a 
50-ton mill would be erected at once. 
However, construction has not start- 
ed to date owing to finances not be- 
ing available. 

We do not regard shares in the 
company as attractive, and recom- 
mend that they be avoided. They are 
not listed on any exchange, and 
would be very difficult to dispose-of. 


Associated Oil & Gas 

What is your opinion of Associated 
Oil & Gas Co. at the present time? I 
hold 15 shares at $5.50 per share and if 
you consider the stock promising I 
would buy more to make a better aver- 
age. 

We would not advise further com- 
mitments in Associated Oil & Gas 
until such time as it demonstrates 
what it is capable of earning. 

Late last September the company’s 
No. 1 well came into production and 
it looked as if it would be a big pro- 
ducer. However, the production for 
May was but 4,724 barrels of crude 
naphtha while June was 3,546 bar- 
rels. This is not sufficient produc- 
tion on which to show any appre- 
ciable earnings. 


some time, through these holdings. 

Dividends were payable at the rate 
25 cents per annum in the middle 
of December and the middle of June 
but in May dividends were passed 
and there is no likelhood of their 
being resumed until Base Metals 
Mining Corp. or Hudson Bay com- 
northwest of Lovelock. The new 


Mining Inquiries 


Canusa 

What ‘is the present standing of 
Canusa Mining & Exploration Co.? 
Has any progress been made during the 
past year? I bought shares at 60 cents 
in March, 1929, believing it a fair 
speculation. 

Canusa Mining & Exploration re- 
sumed operations again July 1 after 
being closed down for _ several 
months. It has been hard pressed 
for funds but according to reliable 
information some big interests have 
recently become interested in the 
company. The work carried out on 
the property indicates that it has 
merit and its further expenditure is 
justified. 

The capitalization of the company 
is $3,000,000 in $1 par value shares 
of which 1,250,000 shares are issued. 
The additional financing proposed 
will probably increase this to the ex- 
tent of 300,000 shares. The addi- 
tional funds should permit develop- 
ment work which will tell the mea- 
sure of success the company is likely 
to enjoy. 


British Petroleums 

Some time ago I bought 60 shares of 
British Petroleums, Ltd., for which I 
paid cash, After many requests these 
shares were delivered but I have heard 
nothing of the company since. Would 
you please advi-e me as to its status? 

British Pettoleums Ltd. was taken 
over early in 1929 by the Hargal 
Oils Ltd. on a basis of 10 shares of 
British Petroleums stock, plus 10 
cents for each share of Hargal Oils. 

You do not state at what time you 
acquired your British Petroleums 
stock so we cannot determine 
whether it was before or after the 
merger. 

Hargal Oils owns 40 acres. in 
Turner Valley on which one well ‘has 
been drilled to a depth of 5,340 feet 
and now is being tested for produc- 
tion. In addition to the Turner Val- 
ley holdings the company owns sev- 
eral thousand acres in the Wain- 
wright field on which several wells 
have been drilled without commer- 
cial success. 

Hargal stocks is selling around 17 
cents per share which gives a valu- 
ation to your 50 shares of British 
Petroleums of 85 cents. 


Mining Corporation 

I should like to know the properties 
in which Mining Corporation is inter- 
ested and the prospects of the com- 
pany. Does the company still pay an 
annual dividend of 25 cents? Is the 
stock a good one to hold? 

The chief interest of Mining Corp. 
of Canada Ltd. is in its silver min- 
ing operations at Cobalt, Ont., whose 
production is now curtailed through 
depletion. Final extraction of ore 
is gradually being completed. 

The chief hope of the company is 
its interest in various subsidiary 
companies. It owns 90 per cent of 
the stock at the Quemont Mining 
Corp. which is developing a copper- 
gold prospect in Quehec. : It also has 
controlling interest in the Mincor 
Exploration & Development Co. 
which is exploring property in the 
Sudbury area. It owns 700,000 
shares of the Base Metals Mining 
Corp., which is a producing lead-zine 
property near Field, B.C., and it 
has an unstated interest in the Hud- 
son Bay Mining and Smelting Co. 

It will thus be seen that it is 
heavily interested in base metal 


DRURY & 


360 St. James Street 


state of the base metal market it is 
not likely to achieve any revenue for 
. 


is hard at work on a programme of 
drilling 16 wells on this property, or 
1 well for ever 10 = acres. 
When Brock Securities Corp. sent 
out a circular on June 6, 4 wells 
had already been brought in, but 
since that time the number has 
been increased to 9 wells which are 
reported to have come in with im- 
portant production. On June 6, the 
nee reported the present yield to 
bé@ approximately 1 per cent monthly 
and a few weeks ago they advised 
tho. "25 End *ncteaseg ts. 7 fruit bat 
mouthty. Wow the claim made 
that 9 per cent monthly can be ex- 
pected on the basis of present pro- 
duction, 

Such an enormous change for the 
better is so unusual as to seem un- 
believable. The normal expectation 
would be when 1 per cent was being 
earned on the basis of 4 wells being 
brought in that 2 per cent might be 
earned monthly when 8 wells 
were brought in and 4 per cent 
be earned monthly when 16 wells 
were brought in. The answer is that 
the first 4 wells were reported having 
an initial capacity of 14,000, 3,310, 
4,570, and 65,000 barrels of oil 
daily respectively. However, Brock 

| Securities Corporation report num- 

ber 5 well to have come in with 30,- 
000 barrels daily, number 8 to have 
come in with 10,000 barrels daily, 
number 9 to have come in with 33,624 
barrels daily, number 11 to have 
come ‘in with 25,885 barrels daily 
and number 12 with 25,000 barrels 
daily. Therefore, to the original 26,- 
880 barrels with the first 4 wells 
there have been added about 125,000 
barrels daily or nearly five times 
as much. 

It must be remembered that in 
OkJahoma as in other oil states pro- 
duction is being curtailed to a very 
large extent. The wells brought in 
are allowed only to produce up to 
1/6th of their capacity. The actual 
production therefore, of the first 4 
wells has been at the rate of about 
$168,000 a month of. which the 
royalty owners are entitled to re- 
ceive %th or $21,000. As the total 
reported potential production of 
9 wells is about six times the poten- 
tial production of the 4 wells, the 
income being received or about to 
be received now should be about 
$126,000. To get 7 per cent would 
require $134,400. 

Obviously, whether the monthly 
return is 1 per cent, 5 per cent 6 per 
cent or 7 per cent, the investment 
would be a wonderful one if the 
holder could be sure of safety and of 
permanence. As the wells are pro- 
ducing only to 1/6th of their capac- 
ity at present, the possibilities are 
even brighter, granted permanence 
and safety. 

As a matter of fact, the duration 
of such returns is the one thing that 
cannot be Jooked for. The normal 
experience, aes all oil wells, is 
that royalties should have deprecia- 
tion written against them of from 
33 per cent to 50 per cent annually. 
The initial production is seldom 
maintained at the end of a year and 
at the end of two years too many 
wells are exhausted. It becomes of 
great importance to know the history 
of a field and of still gréater’ im- 
portance to know the history of a 
sand from which theoil comes. The 
Oklahoma City oil field was only 
discovered near Oklahoma City on 
December 4th, 1928 and most of the 
wells are therefore young. The 
present wells go to the Wilcox sand 
which is regarded as a long-lived 
oil sand. All of these wells have 
come in below 6,000 feet and if these 
wells live up to the history of many 
oil wells drawing from the Wilcox 
sands, they may live considerably 
beyond the allotted span for most 
oil wells. 

The oil is reported to of high 
gravity — 38 degrees to 44 degrees 
and of high gasoline content. On the 
basis of representation made, there- 
fore, these deeded royalty interests 
have undoubted speculative attrac- 
tions. A Canadian buying royalty 
interest, however, is in somewhat the 
same position as a man buying a 
lot he has not seen in another city. 
Each royalty interest has ta be con- 
sidered on its own basis, and future 
revenue depends absolutely on how 
much pétroleum remains 6,000 feet 
underneath this 160 acres. That is 
the gamble in this deal; you can 
guess intelligently but you cannot 
know. . 

The Sinclair Oil & Gas Co. will 
spend more than $2,400,000 in the 
drilling of 16 wells on the property 
and therefore must expect to get 
this amount back and a goodly 
amount besides in procit. .On the 
basis of $1,200 for 1/1600 part of 
the royalty interests under this 
property, royalty owners are ex- 
pected to pay $1,920,000 and will have 
to get earnings on ‘this capital 
amount and their return on capital 
from %th of the production by the 
operating company. 


Home Oil Stock 


A lady client at this branch was re- 
cently left from her late husband’s 
estate, a certificate for 100 shares of 
Home Oil stock. We understand the 
purchase price was approximately $10 
per share and as our customer’s finan- 
cial means are quite limited, she is 
anxious to know if it would be advis- 
able to dispose of the stock at the 
present market value and reinvest in a 
bond that has no speculative features. 

As you are aware, dividends of this 
company have been suspended and we 
shall also appreciate you advising us 
what the prospects in this respect for 
the future are. 

While the possibility cannot be 
ignored of a striking success being 
obtained by a company with such an 
energetic drilling programme as 
Home Oil, it would nevertheless ap- 
pear to be the conservative thing 
for your client to sell her stock at 
the present market value and re- 
invest in a bond that has no specula- 
tive features. The company no doubt 
suspended its, dividend because earn- 
ings of late have not been sufficient 
to pay it. It is understood also that 
it is experiencing diminishing pro- 
duction per well as additional wells 
are brought“in. The Home Oil Com- 
pany’s property is more intensively 
developed over a limited area than 
that of any other of the Turner 
Valley companies, and the inevitable 
result of this is lower production per 
well. 
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MONTREAL STOCK EXCHANGE 
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Are You Profiting 
’ from Present Conditions 
in the Bond Market? 


The full effect of existing low rates 
for money has not yet been felt in 
the bond market. @ Present market 
conditions are therefore exception- 
ally favourable to the bond invesjor, 
both from the standpoint of yield 
and some capital appreciation. We 
shall be glad tofsuggest suitable 
selections from the representative 
issues on our new offering list. 


Wrtt6 for a copy of our Diversified Recome 
mendations for August investment. 


Greenshields & Co 


Investment Bankers 
Members Monfreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hotel Building 


‘| plants in the Annapolis Valley in-the 
course of the present year. The plants 
will be located at Bridgetown, Port 
Williams and Wolfville. i 


Pre-Cooling Plants Planned 
It, is announced that the Federal De- 
partment of Agriculture has authorized 
the installation of three pre-cooling 
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Management 
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agement Department . 
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our service. 
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From Edmonton to Arctic 
Prospectin ¢ Parties Work 


Trained Searchers Have Found Prospects Which 
‘Would Be Good Near Railway But Not Enough 
to Warrant Line as Yet 


On a line ftom Edmohton to Fort 
Hearne on the Arctic ocean small 
of trained men are looking for 
mines. . Aeroplanes keep communi- 
cations open for these pros ecting 
and development parties and it is 


sible to get to the Arctic ocean | Lak 


rom Edmonton more 
from Winni to Edmonton by 
trai On Great Slave Lake and 
Great Bear Lake, and in the copper. 
mine river region, prospects have 
been found which would have war- 
ranted considerable interest if they 
had been close to transportation. But 
so far no prospect has been found 
sufficiently large in itself to warrant 
the Canadian Pacific Railway or 

tdian ‘National Railway pushing 
its line northward to the ocean. 


Northern Lead is Good Prospect 
Though no one prospect is yet 
large enough to make a railroad to- 
wards the Arctic probable, it may be 
that a variety of factors will make 
such a project economically feasible. 
For ins née, in the Peace See dis- 
trict there is much talk of the rai]- 
road being pushed north to Fort Ver- 
milion on the Peace river. If that 
were done, it would leave less than 
miles to arrive at that point on 
Great Slave Lake, 13 miles south- 
west of Dawson Landing, where the 
orthern Lead-Zince Co. prospect is 
ic 
& 


uickly than 


N 
be opened up. This pros 
es ga by Consolidated Mis - 
melting Corp., entures, 
Atlas, and Paine & Webber, with the 
latter group dominant, is regarded by 
many as the most promis pros- 
pect in the northwest territorities 
at the moment. There are 20 at pres- 
ent on the pro » including cook, 
office staff and field men, and work 
proceeded on the property all 
through last winter. A churn drill is 
being used to: outline the ore de- 
posits. 

Further north, as the aeroplane 
flies, another 450 miles on Hunter’s 
Bay, Great Bear Lake, Consolidated 
Smelters, Dominion Explorers and 
Eldorado Gold Mines have copper 
pros which operate under the 


but the rock formations aré regarded 
as being promising. Just to the west 
of the Coppermine river, « Consoli- 
dated Smelters is making a centre 
for prospecting operations over a 
radius of 50 miles from the Dismal 
es. . 
Should Have Dominion Survey 

One of the great needs of the 
north is that the Dominion govern- 
ment should send geological survey 
parties to the regions thus being 
opened up by enterprising explorers 
for minerals. It would a great 
aid to the — which are at pres- 
ent at work and they might open up 
pocehinties in new areas. The possi- 
ility and the hope of finding some 
gigantic property, whose wealth 
would a rs railway, are at the 
back of the minds of most of those 
prospecting in this territory. 

In this region and around the 
coast of Hudson’s Bay this hope is 


General Motors Promotion 


ARCH. H. HALL, 
who has been appointed general purchasing 
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Honey Dew Increases 
Sales and Profits 


Ross H. Lindsay, president 
Honey Dew, in a letter to 
shareholders states that the 
company has shown steady im- 
provement in sales and profits 
during the first six months of 
1980 in spite of unfavorable 
general conditions. 

“The summer stands recent- 
ly established at Orillia, Cooks- 
ville, Oakville, Burlington, 
Woodstock and other places, 
have shown a turnover beyond 
our expectations,” says Mr, 
Lindsay. “Next year and there- 
after we can by this means 
ey reach the smaller 
centres throughout the country 
with a comparatively small in- 
vestment.” 

It is understood that sales 
for the six months of 1930 
approached $700,000. 


spurring on a number of prospecting 
parties. The price of base metals is 
operating against the enthusiasm of 
a few years ago for the finding of 
new base~metal prospects, but the 
possibility of finding a new gold dis- 
trict such as the Porcupine or Kirk- 
land Lake districts, act as a spur to 
endeavor. The likelihood of gold dis- 
coveries on Hudson’s Bay appears to 
be greater than at Great Slave Lake, 
Great Bear Lake or the Coppermine 
river. 


ene 


Taylor Instrument Forms 
New Canadian Subsidiary 


On August 1 the Taylor Instrument 
Companies of Canada, took over the 
plant of the Taylor Instrument Com- 
anies of Rochester, N.Y. in Toronto. 
his is being done so that Canada may 
have a representative Canadian indus- 
try for the production and sale of the 
highest class temperature, pressure and 
meteorological instruments. 

The new company will handle and 
manufacture a line consisting of scien- 
tific and industrial instruments, rang- 
ing in price from 15c. to $1,500 each, 
and covering a temperature range from 
200 degrees below zero to 4,500 degrees 
above. 

During recent years, A. H. Allen has 
been the directing manager and he will 
now become maneginé director. Asso- 
ciated with him will be H. W. Payne, 
who has had over twenty years ex- 

erience in the manufacture of delicate 
nstruments. He will have charge of 


Montreal Revenues Higher 
Revenues collected by the city of 
Montreal during the six months of the 
current year, at $5,509,186, showed an 
increase of $1,065,806 over the corre- 
sponding half year of 1929. 


Industries for wena’, 
The Winnipeg Industria evelop- 
ment Bureau reports the establishment 
of three new industries in Winnipeg 
for the manufacture of roofing paper, 
chesterfields and stained shingles. 
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Ontario Power Service Corporation, 
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agent of General Motors of Canada, 
Limited, with headquarters at Oshawa. Mr. 
Hall was trained as an engineer and after 
consid»rablé engineering experience joined 
General Motors twelve years ago. 


disadvantage of being 850 miles from 
the end of steel. In the Coppermine 
district to the north and’ east little 
of interest has been found as yet, 


manufacture and repair work. H. R. 
Smith will be the secretary of the new 
company, which will be capitalized at 


$1,000,000. Legal investment for Life Insurance Companies under the Insurance Act of Canada. 


Investment Bankers 


Cumulative Sinking Fund sufficient to retire 40% of Bonds at or beforé maturity. 
350 Bay Street, Toronto 


7 


For détailed information we refer to the circular containing letter from Mr. Alexander Smith, Preside.t, 
which has been summarized in part as follows: 


The Corporation 7 
Ontario Power Service Corporation, Limited, (a wholly-owned subsidiary of Abitibi Power & Paper 
Company, Limited) was incorporated under the laws of the Province of Ontario and holds, under lease 
from the Province of Ontario, a water-power site on the Abitibi River, estimated to be capable of produsing 
275,000 h.p. of electrical energy. This lease runs for —. of twenty-five years from October Lf \ 
with rights of renewals for two successive periods totalling twenty-seven years, and expirés in 1 
The site, known as Abitibi Canyon Power, is located about sixty-four miles northerly from Cochrane, 
Ontario. The dam will be erected on solid rock foundation and will be of concrete construction. The power 
house will be located in the gorge directly below the dam and will contain five generating units of not less 
than 55,000 h.p. each. Power will be developed under a net head of 237 feet. 
Estimated cost of construction is unusually low and total amount of First (Closed) Mortgage Bonds will be 
: Bane Com 


less than $73 per installed h.p. Construction plans have been prepared by Mr. 
sulting E ineer, New York, aa have been favorably reported upon by Mr. Albert 8. Crane, Consulting 


Engineer, New York. 
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Contracts 


Jntario Power Service Corporation, Limited, has-entered into 40-year contracts under which all of its 
output of electrical energy from the proposed development will be sold to the Hydro-Electric Power 
Commission of Ontario and to\the Abitibi Power & Paper Company, Limited, respectively, except that 
the Government of the Province of Ontario may direct that a amount of power (not over 10,000 
h.p.) shall be sold and delivered to other customers. Under the contract with Hydro- ic Power 
Commission of Ontario, the Commission will purchase 85,000 h.p. upon completion of the plant not later 
than October, 1932, this amount increasing annually until a total of 100,000 h.p. is in 1986, and 
annually thereafter. This contract ope in 1971, with right of renewal by the Hydro-Electric Power 
Commission of Ontario, until 1982. The Corporation’s contract with Abitibi Power aati Company, 
Limited, provides that the latter company will purchase all power produced by the pro’ development 
and not purchased by Hydro-Electric Power Commission of Ontario (or by other customers in t of 
not exceeding 10,000 h.p. as specified above). These contracts will be assigned to the Trustee for the 
bondholders as additional security under the Trust Deed. ; 
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Si Earnings 
oi Upon completion of construction, net earnings of the Corporation for the first seven years of complete 

os tion, available for bond interest and reserves, have been estimated by Mr. Coorge F. Hardy, 


onsulting Engineer, as follows: 
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Annual interest requirements on these Bonds..............--++» 


The Corporation’s contract with Abitibi Power & Paper Company, Limited, provides that the latter 
company shall pay for power held available for delivery to it in each year, a sum which, when added ied 
ments received from the Hydro-Electric Power Commission of Ontario or other customers, 
sufficient to assure the Corporation of net earnings during the first seven years of operation at least equal 
to the above estimates, and thereafter as long as any of these Bonds are outstanding, of net earnings as 
above defined, of not less than $2,868,500 per annum. 

The revenues to be derived from the Hydro-Electric Power Commission of Ontario amount in each of the 
foregoing periods to more than 40% of the estimated total gross revenues. ted expenses are small, 
amounting to less than 10% of gross revenues. 
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THE FINANCIAL POST 


CITY ASKS Sa 
Gouiading 42 teecbeatac Maceetthennn, Ateie eat British Cotumbte 


INSURANCE 
- MUST ADVERTISE 
"TO GAIN BUSINESS 


Keen Competition for Con- 
sumer’s Dollar Demands 
Action ®, 


GIVES EXAMPLES 


New. York. . Underwriters’ . 


Association Joint Cam- 
paign Gets 
Results 


“If. the consumer's dollar is de- 
serting the life insurance agent be- 
cause of the insistent and seductive 
advertising and merchandising meth- 
‘eds employed in behalf of other com- 
modities, the way for the agent to 
lure that dollar back is to practice 
charms of his own,” according to a 
bulletin issued by the Life Under- 

| Writers’ on of the of 
New York in an appeal to New York 
life underwriters to supper the ad- 
peed programme of the associa- 


he argument for advertising by 
: life salesmen as a group, 
and which m Sine, papi te. the 
individual, ues as follows: 
The savings banks, the mortgage 
companies and the great investment 
_ houses long ago made this discovery, 
and today financial advertising is a 
tremendous field in itself, with its own 
experts, its own copywriters, its 
own sales techniques. During just 
ee : ine time it — —— 
advertis grow from the mere 
_=placing of lawyer - written bond 
and ‘stock offerings and accountant- 
-. written financial statements, to its 
: menses great importance inthe modern 
usiness field, the number of security 
helders in this country has increased 
‘from a few. thousands to tens of mil- 


lions. 
. . Cannot be Ignored 

Advertising is a force, which even the 
most conservative business can no 
-longer ignore. It is becoming almost 
impossible to interest the superior type 

~ of salesman in any product that is not 
consistently and aggressively adver- 

- tised, for it is becoming more and 
‘more difficult to open doors that adver- 
tising has not already opened. — 

“Is it not, time to ask why life in- 
surance, which is rightly counted 
among the basic necessities of nearly 
every life, should be more difficult to 
sell than almost any other commodity? 
Why should it not. attract, in the main, 
more of the better type of salesman? 
Why does the voice of the average 
modern business man suddenly turn 
,cold; at the mere mention. of ‘life 
tpsurance?’ - : z 

Still Use Old Methods 


¥ ~ “We maintain that it is because life 
-tsurance, alone of the great modern 
businesses, is trying to sell its wares 
with the selling methods of the nine- 
~ teenth century. Those who are com- 
~ peting with life insurance for the aver- 
age dollar of the average man, are in- 
vesting money every see to. buy. the 
best advertising space’ and to employ 
~ the finest advertising skill, to carry 
their .appeals into offices, into clubs 
and into all manner of places where 
their salésman or themselves - could 
never penetiate.” 
. An interesting folder is also enclosed 
reproducing six advertisements of the 
association with a letter accompanying 
each advertisement from. one of six 
leading underwriters on. the use to 
which they would put the advertise- 
ment in Soliciting a prospect. The six 
underwriters have @ total of some $9,- 
000,000 a year in written business. 
Among the six is included Nelson M. 
Way, |C.L.U, of the Canada life. Mr. 
Way’s approach was based on an adver- 
tisement featuring an endorsement of 
ife insurance, “Carrying plenty of life 
“Insurance is a-good insurance for 
sleep.” over the signature of Joseph P. 
Day. Mr. Way's approach was 4s 


. follows: 


“Ifyou did not notice the endorse- 
ment of Joseph P. Day, I would like 
to have you glance over this advertise- 
ment which appeared in’today’s paper. 
Mr. Day is an excellent example of a 
strong believer in life insurance. I 
imagine his reason is similar to what 
a wealthy man gave me recently. He 
said, ‘My estate fluctuates naturally 
with stock market quotations, and also 
with large business deals from time 
to time. I therefore consider that I 
would like to buy warrants on any good 
stocks for ad few cents on the dollar 
when they are down, and in the last 
analysis, the few cents on the dollar 
I put into life insurance become war- 
rants on my life and my earning ability 
for’my family. . 

“‘In short, it is the only method by 
which. a small rate of interest creates 
capital; and finally humanlike, I am 
able to spend for our present enjoy- 
ment, knowing that I have utilized the 
most modern financial method of re- 
placing my exceptional earning capac- 
ity, and at the same time this same life 
insurance serves as the most econom- 
ical method of transferring my estate 
In ‘an efficient and orderly ‘manner, 
a I live to complete my plans of 

ife. 
“*That is killing two birds with one 
stone’.” 


Licenses Issued 


_ Ten insurance companies received 
licenses, ‘during the two weeks ended 
July 22, to transact additional classes 
of insurance in addition to the classes 
for which they were already licensed in 
Canada. 

Chicago Fire & Marine Insurance 

Co. has also been licensed to transact 
in Canada the business of fire in- 
surance, sprinkler leakage insurance, 
ternado insurance and _ insurance 
against damage of any kind caused 
by the explosion of natural or other 
gas. J. Thibaudeau, Montreal, has been 
appointed the company’s Canadian 
chief agent. 
_ The list of additional licenses as 
issued by G. D. Finlayson, superintend- 
ent.of insurance for the Dominion: is’ 
as follows: 

Royal Insurance Co. — Insurance 
against loss of, or damags to, buildings 
by hail. 

Hudson Bay Insurance Co. — Insur- 
ance against loss of, or damage to, 
buildings by hail. 

Newark Fire Insurance Co.—Insur- 
ance against loss of, or damage to 
buildings by hail, 

Queen Insurance Co. of America — 
Insurance against loss of, or damage 
to, buildings by hail. 

Bankers & Traders Insurance Co, — 
Insurance against loss of, or dam- 
age to, buildings by hail, 

Queensland Insurance Co. — Insur- 
ance against loss of, or damage to, 
buildings by hail. 

‘Etna Casualty & Surety Co.—Auto- 
mobile insurance, excluding insurance 
against loss of, or damage to, an 
automobile by fire. In addition to 
guarantee insurance, for which it is 
already licensed. 

Union Assurance Society Ltd.—In- 
surance against loss of, or damage to 
buildings by hail. : 

Merchants Marine Insurance Co. — 
Insurance against loss of, or damage 
to, buildings by hail. 

senovecs’ Liability Assurance Corp. 
—<insutance against loss of, or dama 
to, byildings by hail, , me 

, & 


Insurance 
Inklings 


H, E. W. PHAIR, of Winnipeg, west- 


ern supervisor of investments for the] 


Imperial Life recently made a trip 
through Saskatchewan with A. C., 
FROOM, manager for Saskatchewan, 
inspecting the company’s investments 
in that province. 


ahon, L. J. Walker and W. S. 
Mahon, of Vancouver, are attending 
the Excelsior Life convention in Ni- 
agara Falls, Ont. 


. H. F. MURRAY, has been appointed 
branch manager of the Ottawa agency 
of the North America Life Assurance 
Co. J. D. MURRAY of the same branch 
recently received the titie of C. L. U. 


The ten leading individual producers 
for the Mutual Life of Canada, ex- 
cluding agency members, up to June 
30 are as follows: F. H. McLEAN, To- 
ronto; G. B. STEWART, Montreal; A. 
LEVIN, Montreal; J. S. MILLS, To- 
ronto; W. R. SMITH, Toronto; T. H. 
DICKINSON, Toronto: J. V. TREBELL, 
Toronto; D. T. FRASER, Belleville; C. 
D. REID, Montreal; and E. GERMAIN, 
Quebec. 


The Mutual Relief Life Insurance Co. 
announces the appointment as super- 
intendent for western Canada of F. W. 
TAYLOR of Winnipeg, formerly super- 
intendent of agencies for the Western 


Empire Life. 


The Mutual Relief also announces the 
opening of a downtown agency at King- 
ston, Ont., under the managership of 
R. H. DAVIDSON, and the appointment 
of F. G. Bryson of Ottawa as manager 
for the City of Ottawa and the Gati- 
neau district and DONALD MacLEOD. 
formerly of Montreal, as manager for 
the London district. 


The appointment of EDWIN PRES- | 


TON as district manager at Windsor, 
Ont., is announced by the Excelsior 
Life Insurance Co. Mr. Preston suc- 
ceeds, the late E. H. WILSON. 


F. MARSH has been appointed agency | 


manager for the Province of British 
Columbia for the Columbia Life As- 
surance Co. : 
~ 

C. H. Carpenter, formerly general 
manager of the National Life Assur- 
ance Co. has become associated with 
RUDOLPH DUNBAR as joint branch 
manager of the Los Angeles agency 
of the Canada Life Assurance Co. 


GILBERT PRIDEAUX has been pro- 
moted to the position of district man- 
ager at Princeton, B.C., for the Con- 
federation Life Association. 


HAYDEN, STONE & Company, Bos- 
ton, remark: “Weakness in commodity 

rices dominates the situation. After 
Coouing apparently stabilized a few 
weeks ago, these have again gone down- 
ward. Wheat, copper, sugar, and cot- 
ton have touched new lows; rubber, and 
coffee are hovering around the low 
figure. Of these, sugar, copper and 
rubber are not only at pre-war figures 
—they are selling at the lowest prices 
on record. Nothing is to be gained in 
trying to minimize the seriousness of 
this situation. Such prices affect very 
severely the purchasing power of a 
considerable proportion of our popu- 
lation. Even in the case of: these com- 
modities which we do not produce in 
this country, such as rubber, coffee and 
tin, the drop in price presents a seri- 
ous problem. for these companies 
handling them as raw material or 
merehandise. While this is, so far as we 
are directly concerned, only an inven- 
tory problem and therefore temporary, 
it is an equally serious situation to those, 
countries producing such commodities. 
This is, in short, a world-wide condi- 
tion affecting the producing power of 
people everywhere, and ‘therefore, in- 
fluencing our foreign as well as do- 
mestic business. Just as soon as it be- 
comes evident that this downward trend 
in commodity prices has been halted, we 
believe we may look for rapid im- 
provement, but so long as it persists, 
the psychological as well as actual in- 
fluence is too great to overcome.” 


Vancouver Ex. 
Building Rented, 
Fully Occupied 


Stock Exchange Building Corp., 
however rentals may be in some Van- 
couver office buildings, reports in- 
come as of June 25, 1930, to be run- 
ning at the annual rate of $132,966, 
expenses at $46,630 and net income at 
$86,606, 2,612 times the, amount 
necessary to pay interest on $550,000 
6 per cent first mortgage bonds. 

The original estimate by S. W. 
Miller, president, when the bonds 
were first offered-in March, 1929, 
by. McLeod, Young, Weir & Co., was 
that the net revenue would be $68,- 
344 or 2.07 times bond interest, and 
on December 1, 1929, it was reported 
that income was at the rate of $75,- 
688 or 2.29 times earnings. 

There thas therefore been a steady 
increase in earnings through _ the 
troublous times since last summer. 
The Vancouver Stock exchange is 
housed in the building on a 15 years’ 
lease and many brokers are housed in 
it as well. It is reported that the 
expenses include depreciation on 
building and furniture. The trust 
deed calls for an annual sinking fund, 
payable monthly’ from Febraury 1, 
1931, sufficient to redeem 60 per cent 
of the bonds at their maturity on 
February 1, 1944. 

The building was fully occupied 
as of July 18, 1930. 
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3 Insurance for Buyer and Seller 


INSURANCE HEADS’ 
1930 CONFERENCE 
AGENDA COMPLETE 


Provincial Superintendents 
Meet in Edmonton 
in August 


FINAL PROGRAMME 


—_—oa | ° . . 
F. J. GILLESPIE, M. J. Gillespie, c., Meeting Will Continue Work 


Accomplished During 
Past Year 


Final arrangements for the thir- 
teenth annual conference of the 
Association of Superintendents of 
Insurance of the Provinces of Can- 
ada are nearing completion and the 
final programme for the meeting 
has now been issued. The confer- 
ence will be held in Edmonton from 
August 25 to 27, inclusive, The meet- 
ing last year was held in Toronto in 
conjunction with the National Con- 
vention of Insurance Commissioners 
of the United States. 

Following addresses of welcome by 
Hon. R. G. Reid, provincial treasurer 
of Alberta and minister in charge of 
the Alberta insurance department, 
and Mayor Douglas of Edmonton, 
to which B. A. Dugal, vice-president 
of the association and superintendent 
of insurance for Quebec will reply. 
S. B. Woods, K.C., will address the 
conference on “The Development of 
the Idea of Insurance and of the 
Law Relating Thereto.” 

A good attendance is expected at the 
conference and eastern representatives 
will leave Toronto, August 16, pro- 
ceeding to Fort William, via boat from 
Sarnia, and spend several days pre- 
ceding the conference at Jasper Park. 

The programme of the 1930 con- 
ference includes the following business 
which arises largely from previous con- 
ferences and the work of the various 
committees during the past year: 

Statutory Conditions in Life Con- 
tracts — Report by the special com- 
mittee (British Columbia and Saskat- 
chewan) appointed at the 1929 confer- 
ence. 

(a) To examine into the suggestions 
made at the conference that such pro- 
visions as are contained in section 126 
of the Britsh Columbia Insurance Act 
may need amendment and in what 
respects; 

(b) To study the provisions relating 
to disability insurance which the Na- 
tional Convention of Insurance Com- 


missioners decided at their meeting in|, 


Toronto should be put into effect and 
to prepare for the next conference a 
draft of such provisions as may appear 
suitable for adoption by this assogia- 
tion; 

(c) To examine into the questions 

raised by the report regarding Sec. 31 
of the British Columbia Insurance Act. 
and if it appears that such provisions 
are inconsistent with the disability and 
double indemnity policies in use in| 
Canada, to propose amendments there- 
to; 
(d)} To ascertain what power exists 
under the insurance acts in force to 
promulgate any such provision as is 
mentioned above by way of regulation, 
and if necessary to draft a section 
conferring such power. 

Presented by H. G. Garrett and A. 
E. Fisher. 

ee Uniform Act for Licensing 
of Life 
of draft bill embodied in report of 
1929 conference and further report 
thereon. Presented by H. Brace and 
R. L. Foster. 

Proposed Amendments to Uniform 
Life Insurance Act—including appendix 
digesting all amendments proposed. 
Presented by R. L. Foster and A. E. 
Fisher. - 

Automobile Insurance Legislation — 
Consideration of amendments to uni- 
form provincial insurance legislation 
respecting contracts of automobile in- 
surance, consequent upon enactment 
of amendments to motor vehicle laws 
(so-called safety responsibilty legisla- 
tion) by Ontario and MAnitoba. 

Consideration rights of third- 
party claimants against insurers, 

Presentation of forms of modified 
written application: for garage and 
sales policies promulgated by et 


Agents—Further consideration | 
} 
| 


tion. 

Review of proceedings before Ontario 
Automobile Insurance Rates Enquiry 
Commission. 
ee by R. L. Foster and H. 


eath. 
The Credit Evil and Free Insurance— 
Report by special committee (Manitoba 
and Quebec) appointed at 1929 con-/| 
ference to investigate and report. | 
Presented by H. Heath and B. A.,! 
Dugal. 
Fire Insurance Legislation—General 
review of provincial fire legislation 
with particular reference to newly-| 
enacted Nova Scotia fire insurance} 
legislation. 
Presented by A. E. Fisher and H.| 
Brace. 
Annual Statement Blanks—Report of | 
standing committee on blanks. 
Presented by H. Heath. . 
Uniform Definitions—Report by Brit- 
ish Columbia respecting proposed defi- 
nitions not yet settled. 
Presented by H. G. Garrett. 
Consideration of committee reports. 
On Monday afternoon, Tuesday morn- 
ing and Wednesday morning, there are 
open business sessions for further con- 
sideration of committee reports, and 
on Wednesday afternoon there is a 
private executive session, 
A banquet is being tendered by the | 
Alberta government on the evening of 


ONTARIO STEEL'S 
PROFITS DECLINE 
IN LATEST YEAR 


Revival of Auto Produc- 
tion Would Help 
Company 


Earnings of Ontario Steel Prod- 
ucts Co. for the fiscal year ended 
June 30, 1930, showed a marked de- 
cline over earnings for 1929, the 
figure for 1930 being 51% cents per 
share while in 1929 each share 
earned $1.77. The company blames a 
slowing-up of business for the un- 
satisfactory year, The earnings are, 
however, slightly better than would 
appear from the above figures, since 
there have been 6,000 more. common 
shares outstanding throughout the 
past fiscal’ year, making the total 
outstanding common shares aggre- 
gate 51,588. ’ 3 

Working capital of $820,257, while 
lower than last year, leaves the com- 
pany in a satisfactory position from 
this standpoint. 

During the year, the expansions 
and improvements at the Chatham 
division. have been completed, and 
the special bank loan made in connec- 
tion with these additions, and re- 
ported in last year’s balance sheet, 
has been retired. 


Inventories Lower 


Inventories of merchandise at 
$213,722 show a decline of 36 per 
cent from last year’s inventory ac- 
count, and depreciation showed an 
increase of $8,363 at $92,210. 

The dividends, however, have been 
maintained at the regular ratés of 
7 per cent on the preferred and $1.60 
on the common, and the regular 
quarterly dividends on these shares 
have been declared payable August 
15 to shareholders of record July 31. 

In view of the fact that the com- 
pany’s products consist of a num- 
ber of automobile parts, a consider- 
able improvement in this company’s 
position can be expected with any 
improvement in the automobile in- 
dustry. Among its various products 
the company makes spades, shovels, 
mining tools and automobile parts. 
The following is a comparison of 
working capital position and income 
and surplus accounts at the close of 
the last three fiscal years: 


1930 1929 
$015,303 $1,116,451 
95,046 142,931 
Working capital $820,257 $973,520 
Income and Surplus Account 
Years Ended June 30 
1930 1929 = 1928 


z 
169,181 237,980 201,092 


92,210 83,848 76,251 
48,000 48,000 


106,132 


25,221 


83,680 


Gross earnings 
S: 
Depreciation 
Bond int. and 8. F. 


Net profit 
Less: 


Pref. divd. ...... 
Common divd. ... 


28,971 


25.221 
82,5140 


°78,790 *2,769 
464,063 


758,970 


927,081 
470,653 


Surplus for year ... 
Add: 


Previous surplus - 464,206 
Profit on bonds sold 
Less : 
Additional inc. tax 1,096 
Balance car. forw. . 384,320 464,206 464,062 


*Deficit. 
tIncludes bonus on common shares of 1 
per cent, amounting to $7,500. 


August 25, which will be followed by 
a dance given by the Superintendents 
of Insurance of the provinces. Other 
entertainment has also been arranged. 


The 
PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Kates 


Pres.—JAMES STEWART 

Vice-Pres.—FRANK O. FOWLER 
Ex Mayor of Winnipeg 

Sec.-Treas.—J. 8. FACHE 


Head Office: 
WINNIPEG - MANITOBA 


THE CANADA NATIONAL FIRE 
| INSURANCE COMPANY 


Head Office: 


WINNIPEG 


Toronto Office: 767 Yonge Street 


President, J. B. Coyne, 
ist Vice-President, T. S. 
2nd Vice-President, Allan 


Applications for 


WATERLOO. 


McPh 


K.C., Winnipeg, Man. 
erson, Victoria, B.C. 
8. Bond, Winnipeg, Man. 


Agencies invited 


$137,5 00,000 
of Insurancein 
Force. 


E 
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B. Cordage Preferred 
Admitted to N. Y. Curb 


In line with other stocks of 
Canadian companies which 
have been showing consider- 
able activity in a year of low 
business confidence, the first 
preferred stock of $25 par 
value of Brantford Cordage Co. 
has been admitted to unlisted 
trading privileges on the New 
York -Curb Exchange. The 
stock has on Canadian stock 
exchanges shown a relatively 
more favorable position than 
ip 1929 when the stock fluctu- 
ated between 19 and 24. In 
1930 the stock has not been 
lower than 20, it has been as 
high as 24 and it is selling cur- 
rently around 22. 

The company’s fiscal year 
ends August 31, and there is 
therefore only three weeks to 
run before the year ends. 
A great part of the year the 
plant has been running at 
capacity for ten hours daily, 
and it was expected that its 
maximum annual output of 
20,000 tons might be reached. 


National Light Wants 


Moose Jaw Franchise 
From Our Own Correspondent 

MONTREAL.—Opposition to the ap- 
plication of Dominion Gas & Electric 
Company for natural gas franchises in 
all of the cities of Saskatchewan, is 
seen in the request of the National 
Light & Power Company to the Moose 
Jaw city council to keep open the mar- 
ket until the company has had time to 
carry out certain work. 

In its envlication the compa.y states 
that, having alreddy made some geo- 
logical surveys, it is of the opinion that 
there was gas bearing strata in the 
province and that it held sufficient 
quantities of gas to supply the city. 
National Light, further, is prepared to 
spend a minimum of $50,000 on geo- 
logical exploitations of the fields. The 
company also expressed a willingness, 
should gas be located, to pipe from the 
fields to the city and to install a net- 
work of distribution lines. 

Dominion Gas & Electric Company, 
on the other hand, has drilled some 19 
holes in different parts of Saskatche- 
wan and was unsuccessful in its search 
for gas. 


LOWER VALUATION 


Proposes Plan Which Would 
Add $2:25 Per Shate 
on Common + 


Twin City Rapid Transit Co. has pro- | 
posed a new system of computing its 
personal property taxes which is likely 
to save the corporation nearly $500,000 
annually. 

Such a saving, if translated into in- 
creased earnings, would mean about 
$2.25 a share annually on the 220,000 
shares of common outstanding. 

Acting on the advice of its attorneys, 
the transit company has asked the 
Minnesota State Tax Commission to 
take theeassessing of 
property from the hands of local city 
and county assessors. In addition it 
asks the state commission to make the 
assessment on the basis of the market 
value of the company’s stock, instead 
of on the physical value of the property 
used for rate making purposes. As Twin 
City stock is now about $10 on the 
market, this would mean a large re- 
duction. . 

Heretofore, the St. Paul Railway 
and Minneapolis City Railway, princi- 
pal subsidiaries of Twin City Rapid 
Transit, have been assessed on person- 
al property by the respective local 
authorities. Under a state law passed 
in 1913, and not followed until now, 
the transit corporation is entitled to 
have the assessments determined by 
the state tax commission, 

Under the new policy, Twin City 
Rapid Transit reports a full valuation 
of $12,108,000 compared with $28,693- 
000 in 1929. The assessable valuation 
becomes $4,516,000 instead of $11,079,- 
000. If the State Tax Commission up- 
holds these figures, it will mean the 
company will pay only about $330,000 
in St. Paul and Minneapolis in 1930, 
against nearly $800,000 in 1929. 

T. Julian McGNl, cgmpany vice- 
president, said the new policy is based 
on the principle that for taxation pur- 
poses, personal property of a public 
utility is worth what a willing buyer 
would pay for it. The only accurate 
indication of this figure, he asserted, is 
the market value of, the company’s 
stock. ; 

Assessing officials of St. Paul and 
Minneapolis wil] confer with State Tax 
Commission on the transit company’s 
proposal, and undoubtedly will oppose 
it. 


B. C. Minera] Output Off 

A report of Hon W. A. McKenzie, 
minister of Mines in British Columbia, 
shows an increased quantity production 
in the aggregate of minerals» and 
metals, though the dollar gross value 
dropped from $34,122,722 in .the first 
half*of 1929 to $29,909,487 for the half- 
year of 1930. 
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THE WAWANESA MUTUAL INSURANCE €O. © 


FIRE 


insurance in force over $152,000,000.00 
We age nem sestetine business in Cities and Towns, 


Canada’s Largest Fire Mutual 
LIGHTNING 


rite us for your requirements, 


Wawanesa, Man. 


ESTABLISHED 1872 


WINDSTORM |} 


THE WAWANESA MUTUAL INSURANCE CO, 


, 


SENECA JONES & SON LiMiTED 


HOME OFFICE: HAMILTON, ONT. 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 


Toronto, Ottawa, Vancouver. Victoria, Edmon Sg 
Winnipeg, Montreal, Quebec City, Saint John, Halifax and Charletietown, 


EMPIRE LIFE | 


as 


| | 
| 


Canadian General Agents for 


Coast to Coast Service 


SEATTLE, WASHINGTON 


Assets $4,784,342.81 


Fidelity American Insurance Company 
Mill Owners Mutual Fire Insurance Company 
Merchants & Manufacturers Fire Insurance Com 
Combined Assets, $8,000,000 


ALL POLICIES NON-ASSESSABLE 


BRANCH OFFICES: : 


INSURANCE COMPANY 


Strongly Established — 
from Coast to Coast 


PRESENTS TWO NEW 
STRAIGHT EIGHTS 


All progress is change. 


in addftion to our lower-priced 


CHRYSLER CORPORATION OF CANADA, 


THE 


Only by change do man and 
the factors of his civilization 
move from the lower to the 
higher state; from the cruder 
to the finer development. 

Our Chrysler engineers de- 
vote their lives to study, to 
analysis, to experimentation. 
And out of this constant search- 
ing and trying come the knowl- 
edge, conviction and decision 
that lead to progress. 

In announcing two complete 
lines of New. Straight Eights, 


CANADIAN-BUILT 


Chrysler Sixes, we now register 
our most important change 


’ and progréss—all designed, all 


worked for, all created to give 
the world better and more 
satisfying transportation. - 

In our progress there is no 
departure from fundamental 
principles. 

To maintain public approba- 
tion, we must give always finer, 
more dependable, more dynamic 
car performance — must offer 
always greater value. as well 


LIMITED, 


CHRYSLER 


as cars hetter suited to the 
needs of modern transport. 
Thus, our latest Chryslers— 
the new Chrysler Eight and the 
new Chrysler Imperial Eight~ 
containifig as they do, outstand- 
ing engineering and style im- 


provements — are, we believe, 


Paying Dividends ranging from 25% to 40% 


Business in Force, $22,000,000.00 


Head Office — TORONTO, ONTARIO 


milestones along the course of . 


automobile progress. ; - 
‘We are proud and eager to 


submit these cars to the in- 
spection and test of the public. 


tie. 


WINDSOR, 


FOR 


é :, 

CHRYSLER EIGHT: Standard Models— Roadster, $1915; Coupe, $1915; Sedan, $1950—Special Coupe, $1960; Special Sedan, $1995; 
_ Convertible Coupe, $2130; Sport Roadster (including 6 wire wheels and tires, 2 fender wells, trunk rack and top boot), $2130. All prices f.0.b. 
factory, including standard factory equipment (freight and taxes extra). CHRYSLER IMPERIAL EIGHT: —Four magnificent body styles: 
Seven-Pass. Sedan, Sedan-Limousine, Five-Pass. Sedan, Close-Coupled Five-Pass.’Sedan. Arrange with us for an immediate demonstration. 
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Policyholders’ Surplus, $4,000,000 ~ 

Associate and Reinsuring Companies’ Assets Over $40,000,000 
Inquiries from Well-Established Agencies Invited 
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BRUNSWICK POWER |29.:73,20227,00 plan, ete 


accounts yable to the Federal _Public Utility E Utility Earnings 


Light & Traction Company from 
$715,774 to $1,635,264. MEXICO TRAMWAYS. LIGHT & POWER 


There is no change of importance | Mexico Tramways Company 
& Subsidiaries 


: " Current Events in Bankin Or 
| rel? Cite Vent. 1g World OPERATING PROFIT 


+t me Competition Causes Service Extensions on | 
hich Charges Are Inadequate — Canadian 
Banks Lack Cost Accounting System 
cxnosnsnnithesiimsihtctsinseniitihoes 


By J. H. SIMPSON, 
Bank of x 


The Canadian Commerce, Seattle, Wash. 


From Our Own Correspondent 


MA; : : WEYBURN PRESIDENT 
Minor Banking Prof LARGER LAST YEAR 
az ro its DIES IN CALIFORNIA > qeneeyes nest debt or one . ‘ean d 
aa . a stock. The surplus account increas ——- 
Change to Small Losses Alexander Simpson Was| Heavy Outlay on Plant| from’$193,732 to $233,377. Grose earn, annus GTS Cannas 
ative So Snnenn ee F oo, _ — expenses 902,540 886,841 15,699 
emen ° 
sem Our Sor Eraawigen Sydney Moves Net earn.  °63,980 20,505 — °84,485 
WEYBURN. — Alex Si 3 i From Our Own Correspondent os Agere. gross 
dent of the Werkare Soearie cane MONTREAL.—Operating revenue To Obtain Own oe Som Ke SACRA , EAT... RR ATO 
died at his home in Hollywood, Cal., on of New Brunswick Co controlled by from Jan. 1 °840,390 151,195 °491,585 
seeeee, os Oe net OF 7 yee He| Federal Light and Traction Com- Power Su ly Mexican Light r= 
two years. me Realth for the last! pany, advanced from $843,895 in pp go Ke 
The late Alex Simpson has been = es oa in 1929. i ‘Own Conn Goes See. 1ae.100 1,752,080 108,160 
resident of the Weyburn Security aking the report as a whole, the expenses 990,200 917,511 72,689 
Net earn. 864,990 834,519 30,471 


z hey used to be called minor prof- | minor profits — or losses — it might ; 
ts but with the extension of bank- | be said that foreign exchange, which ank since it was established in 1910.| company made progress last year,|. MONTREAL.—The city of Sydney 
ig service they have become minor|some years ago was a profitable| 22° funeral is to take place at | but earning power is still insuf-| 's continuing actively in plans to 
es. Foreign and domestic ex-| business, has died down to a hum- araeaten, Minn., on Saturday, August | ficient to take care of dividend needs, | Secure a supply of power independ- Aggre. gross 
H commissions on collections; drum affair. Rate-cutting has been dent, and Ho 0. Powell, Waybona onan tha first preferred stock Breton lectrie Geneon tho tins fr. Jan. 1, 11,480,584 10,814,234 666,350 
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nd securities and commissions on 
ck and bond trading for custom- 
‘ers. These are the sources from 
yhich banks should reap profits, 
mall in the particular case, lar, 
+ wgregate, but fr»m which the 
ssome tends to be quite incommen- 
Sgurate.with the labor and out-of- 
wket expenses involved. 
' The average person thinks banking 
sen enormously profitable business; 
masine his thought on the fact that 
Spe take his money at 3 per cent and 
tend it at six, seven, or even more. 
times we don’t pay him any 
tit all. TER 
- But: were as easy as that, why 
does any bank ever fail? The rea- 
gon, of course, is that the profit on 
am thousand good loans may be wiped 
mt entirely by the loss of.one bad 
me. Wherefore it behooves banks to 
ok to their little sheet anchors— 
minor profits. 
Object to Charges 
average customer sees no 
fication for a charge of 50 cents 
ithly for keeping his current ac- 
gn haps we have only our- 
gives to blame for this, attitude of 
ain¢ sary Ba John ae o 
expec garageman sé 
m gasoline at the price he pays for 
nor does he expect sugar at whole- 
Je prices from his er. But 
dees seem to re any profit 
de by a bank as extortion, save 
ly interest on loans. Competition 
een banks—the thing of which 
re is not ees mee to be enough— 
responsible-for the~publie’s: atti- 


Pas 


The char, on current accounts 
the pasticular béte noire. Now, 
point of fact, this charge, 

as levied in Canada, is only about 


is $1 a month on all accounts 
ranning below $100. And they con- 
and show figures to prove it, 
that their charge is too low rather 
than too high. 
~} The Trust Company of New Jersey 
“has made a comprehensive study of 
‘the matter. They calculate that 
“every item deposited with them, 
costs, ave , -% cents. Against 
this . the 85 per cent of 
“moneys deposited as being available 
for loaning at an averaged rate o 
5 per cent. This 5 per cent rate is 
arrived at, presumably, by taking 
“tinto consideration not only oe 


t : 
sbasis the New Jersey bank 
in the case of an accoutit 


‘of items (cheques charged and 
cheques,etc..deposited) during the 
- month is 30, their profit, assuming 
gos $1 for se is-only 
ise the number of items 
to 40.and the 30 cent profit becomes 
25 cent loss. 
- Nor is there any collateral benefit. 
- Not one in a hundred of such cus- 
- tomers borrow; couldn’t if they 
wanted to. It seems therefore that 
unless we want to set ourselves up 
a8 a curiosity—the only philanthrop- 
ists in the business world—we must 
charge the small depositor for carry- 
-» Ing his account. 
is also apparent that we cannot 
the pernicious practice of 
against savings accounts 
‘ to small accounts—say 
ye) 1,000—without running into 
' the red. It is bad enough to carry 
-an account at a loss without paying 
interest for the privilege. 
Touching the other divisions of 
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_ Monthly Bank Clearings 


Eastern Cities 
July, 1929 July, 1930 
« $19,071,154 _$ 17,209,688 
4,591,025 


482, - 4,064,078 

+ 34,076,170 ~ 82,229,887 

758,447,231 593,163,989 

secoeee 85,728,865 82,229,387 
4,567,584 
eecccees 4,869,818 
essevceses 614,228,645 
29,748,161 
7,363,956 
St 5,870,686 
sceccccess 15,641,875 
3,280,7 
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July, 1930 
$ 4,067,879 
228,441,228 
2,297,994 
10,841,758 
20,363,324 
5,097,660 
1,958,854 


3,990,175 


4,508,475 
84,830,230 


102,122,950 
13,650,292 


; 
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Weekly. Bank Clearings 

oe 
Eastern Cities 

Aug. 1, 1929 July 31, 1930 

$ 879,606 $ 800,670 

$57,854 654,918 

7,527,969 5,741,337 

eesseee 143,275,862 109,884,884 

6,640,257 6,130,947 

956,573 

7ee.ses 

epeceses 115,475,421 85,901,94 

Htomt, oe.ee. ; 4,856,399 

ford... ‘2385; 916,876 


515,603 
2,994,388 


Western Cities29 July 81, 1980 
eat » “647,844 


1,076,646 § , 
5 45,768,600 
488 


¢|num per 


but it is largely eaten up in the cost | Bank, will attend the funeral. 


of supervising this intricate division 
of banking and the cost of maintain- 
ing balances abroad. 


Exchange on cash items—as out- 
of-town cheques are sometimes ob- 
scurely termed—is a life-saver to 
many branches\but here again the 
forces _of competition have tended 
to seriously reduce income. “Par 
privileges” have become common — 
perhaps because of the par privileges 
so widely in force in the United 
States. In this connection the re- 
marks of J, A. Pondrom, president of 
the First National Bank of Dallas, 
Texas, are interesting: 

“Obviously many, many of the fail- 
ures (among country banks in the 
United States) are directly attributable 
to the loss of earnings occasioned by 
the ‘par collection system,’ and it 
should occasion no surprise to find that 
thousands of other banks similarly 
situated are struggling along with in- 
sufficient earnings.” 

Many a small-branch Canadian 
manager could verify that this cash 
item exchange, if taken away, would 
make the difference between a small 

rofit on the year’s operations of his 

ch and a smal] loss. Or perhaps 

not so small a loss. Of course the 
thir’; would not show up in Canada 
as it has shown up in the United 
States, because the 
fail—its loss would just be patiently 
borne by Head Office and set off 
a profit made somewhere 

else. The whole virtue, in a word, 
of the Canadian branch system. But 
that is -no argument in favor of 


losses. 


Collection Charges Low 

As for collections -well, compare 
the commissions charged by thé 
chartered banks with those charged 
- solicitors, collection agents, etc. 

ifteen cents as against, perhaps, 
$5. The profit on the sale of $5,000 
worth of bonds may seem an item 
worth considering, but if the $5,000 
has been withdrawn from the’ sav- 
ings department the whole opera- 
tion, from the banker's point of view, 
is suicidal. Touching on safe-keep- 
ing of securities, here again we find 
that the Canadian scale is less than 
the American. For the risk and 
trouble involved at least-$1 per an- 
$1,000 bond should be 
charged, and is commonly charged in 
the United States: While on the 
subject of safe-keeping it should 
be noted that safety deposit boxes 
are no gold Only with volume 
is a return received which is any- 
think like commensurate with the 
cost of installation and service. 


Minor profits never actually ap- 

ar on a branch’s books as minor 
osses because as yet there is no com- 
prehensive system of. cost-account- 
ing in the Canadian banks. The col- 
lection department, for instance, is 
not charged with a proportion of 
rent, light, heat, salaries, etc. Con- 
sequently the collection department 
may seem to be doing quite well 
when actually it is far in the red. 
Similarly with the other side-line 
departments. 


Montreal City Bank 
Building New Office 
From Our Own Correspondent 

MONTREAL.-~Montreal City & Dis- 
trict Savings Bank have commenced 
construction of a new uptown office 
building, which will be completed about 
May 1, next. The plan calls for a two 
story building of stone and hammered 
bronze. It will be set on a foundation 
capable of supporting additional eight 
stories and a tower two stories high, 
should it later become advisable to 
superimpose this strecture. 

Safe deposit plans allow for a de- 
partment separate from the rest of the 
banking room. There.will be eight pri- 
vaté compartments and space for tables. 
Heavy polished steel grill will guard 
the entrance to the department. The 
vault will have 5,000 boxes. 

Good ventilation will be assured the 
basement and sub-basement by the in- 
stallation of an electrical equipment 
for moving the air. The banking floor 
will be ventilated by flues and natural 
circulation. Throughout the construc- 
tion will be fireproof. The frame is to 
be of structural steel and reinforced 
concrete. 


Bank Advertising Display 
Makes Use of Electric Eye 


The “Westinghouse Electric eye” was 
recently put to good use in bank adver- 
tising by the Fidelity Union Trust Co. 
of Newark, NJ. A lobby display made 
use of the “electric eye” to choose from 
a moving line of small figures those 
that were thrifty from those who were 
not. Each\ time the “eye” detected a 
spendthrift figure it was directed down 
the road to failure while the thrifty 
figures continued on the road to suc- 
cess. ‘ 

Point was given to the display by a 
signal “There goes another spendthrift” 
as each figure passed down the road to 
failure. Prominent in the display was 
the statement “If you save your money 
at this bank you are headed along the 
Road to Success. Spenders are bound 
for Road to Failure.” ; 

The “electric eye” is a photo-electric 
cell of great sensitivity which is actu- 
ated by any interruption to an invisible 
ray of light. It has been used for many 
different purposes including the protec- 
tion of vault doors through the sound- 
ing’ of an alarm when some intruder 
comes within its range. 


Old-Established Banks 
‘Wilt Merge in Scotland 


A merger between the Royal Bank of 
Scotland and William Deacon’s Bank 
has been. provisionally arran ed with 
the approval of: the British Treasury. 
The Royal Bank of Scotland was found- 
ed in 1727 and has an issued capital of 
£2,500,000 and deposits of some £46,235,- 
129. Williams Deacon’s Bank dates from 


99911833 and adopted its present title in 


6,064,196 
2,088,915 
8,228,545 
1,087,344 


16,078,191 


22 
22,251,187 
2,080,962 


2,375,079 


1901. It has an issued capital of £8,125,- 
000 of which £1,875,000 is paid up, and 
deposits of 31,512,691. Each bank 
operates in separate areas and will 
maintain local autonomy. 

Shareholders of Deacon’s Bank have 
been offered stock of the Royal Bank 
of Scotland in exchange for their 
holdings. 


ch would not | p 


The late Alex Simpson was born near 


Details of gross earnings show 


means to obtain the lowest possible 


Aberdeen, Scotland. da high j 
erdeen, Scotland. He migrated with| that each department had a higher electric rates. 


his parents about fifty years ago to| revenue than in the preceding year. 
Eveveres County, Minn., where he| Railway earnings totalled $424,021, 
omesteaded. Later he resided in| compared with $4,129 in 1928; light | been received by t 
ower income advanced from | mends the purchase of electric power 


Wheaton, Minn., until twenty years ago and 


when he took up residence in Min- $361,920 to $407,184; and gas in-| from the 


The engineer’s rae, which has 
e city, recom- 


ominion Steel and Coal 


neapolis, where he made his home until creased from $77,846 to $80,487.| Corporation plant at Glace Bay. It 


five years ago when he moved to Holly- 
wood. 

Mr. Simpson is survived by his wife 
and two daughters, Mrs. R. M. Mahoney,| (including bond and 
of Wines eg, ane a younger Gen hter,| revenue) of $252,133. 

esides in the state o ahoma. : 

The Weyburn Security Bank, of | P@™& with $227,353. 
which the late Alex Simpson was presi- 
dent for twenty years, now has thirty 


katchewan. 


Bank Chat 


Preferred in Arrears 
During the year a dividend of $4 
branches established in Southern Sas- | was paid on the seven per cent first| District, or 
preference stock, as compared with 
earnings of $7.96. This stock is now| the district reaches about 15,000,000 
in arrears to the extent of 18 and| kw.h. per year. With this procedure, 
one quarter per cent. Earnings 0n| the city of Sydney could obtain elec- 
the second preferred amounted t0/ tricity at a mu 


After the deduction of operating ex-| further recommends that the city 
penses, there remained net earnings | buy the actual distribution system 


operating | of Cape Breton Electric Company 


This com-| and distribute its own power. 


The report goes on to say, “This 
rocedure would apply with any com- 
ination of Sydney alone, Sydney 
ape Breton District, 
and until the total consumption of 


lower rate than 


$2.76, which is in arrears of dividends | actually enforced or proposed by the 
to the extent of 49 per cent dating| Public Utilities Commission.” 


The BANK OF NOVA SCOTIA has from December 1, 1922. The income 


opened a branch at Chelan, Sask., with 
T. W. Seekins in charge. 


Other plans under consideration 


of $2.76 on the second preferred was 
after deducting full year dividends ame Se pun => pre pewee 


M. K. PUGSLEY has been appointed on the’ first preference stock, but Sas i 
4 P Me mun pow ed coa urning 
manager for the Bank of Nova Scotia! not taking arrears into considera- Souer seat at Sediey.” ‘F 


at Fort William, Ont. 


The IMPERIAL BANK announces the 
following appointments: 
J. SELBY CARTER, formerly at-j follow: 


tion. 


tached to the accountant’s department, : 1929 
, il $424,021 

manager, St. Clair Ave. and Runnymede 407,184 

oad, Toronto, branch. G 80,487 


911,692 $843,895 . : : 
*355.202 sen 74e for transporting coal to the main line 


Toronto branch, has been appointed 


F. TURNER, formerly manager, St. 
Clair Ave. and Runnymede Road 
branch, has been sggoiates manager of 
the new branch w 
Church and Carlton St., Toronto, on 
August 6. 

. L. McLELLAN, formerly account-| Total net revenue 
ant, Church St. Branch and recently; Less: | 
attached to the relief staff, has been| Depreciation 
appointed manager of the new branch,| other ——, discount 
Old Weston Road and Keele St., which; Income tax 
is being opened in temporary premises, 
748 Old Weston Road, on August 18. Net profit 

W. R. CUMMING, formerly account- : 
ant, Kenora, Ont., has been appointed 
accountant, Church  S&t., oronto, 


Operating expenses 


The new office of the Canadian Bank 
of Commerce at Belleville, Ont., was 
recently opened officially and citizens 


of the city turned out in large num- Liquid position of the 


bers to inspect the new quarters. SIR| underwent further improvements 


$ 79,645 


Ist pfd. dividend ..... 40,000 


rp! $ 39,645 
branch. 193,782 170,106 


$233,377 $193,782! o¢ favorable rates for York, Queen and 
Working Capital Higher 


Particulars of the income and sur- 
plus account for 1929 and 1928) New Brunswick Power 


sak Board Decides on Site 
From Our Own Correspondent 
MONTREAL.—Calling of tenders for 
the construction of a spur railway line 
and the reconditioning of lines used 


———|of the Fredericton and Grand Lake 


ich was opened at| Net operating rev. ...... $246,490 $221,149| Railway, indicated the sele-tion of a 
Add: Non.-oper. rev. . 5,643 5,204 


site at Newcastle Wharf, in Queen’s 
County, for the new power plant of the 
New Brunswick Power Commission, 
which will generate electric energy 
from slack coal. 

The Commission had under consider- 
ation three sites, namely, at Minto, on 
the shore of the Grand Lake near New- 
castle Wharf, and at the head of 
Grand Lake, near the mouth of Salmon 
River 

The Commission plans will provide 
an adequate supply of electric power 


$207,353 


Sunbury counties, and will also provide 
company} a large market for coal from Grand 
Lake mines. 


Surveyer & Company as to the best; * Defi 


CANADIAN NATIONAL RAILWAYS 
June 1930 1929 Decrease 


$ 
Gross 19,405,728 23,016,481 3,610,753 
Op. exp. 17,160,860 20,409.850 3,248,990 
2,244,867 2,606,630 361,763 


109,311,988 130,843,819 21,531,831 
Or. exp. 98,002,775 109,138,048 11,135.273 
Net 11,309,212 21,705,770 10,396,558 


Manitoba Power Company 

June June 
1930 1929 Ine. 
$115,190 $104,389 $10,801 
- 25,086 24,752. 284 
Net earn. ..... '. 8 90,158 $ 79,636 $10,516 
Totals for six months ending June 30, as 

compared with 1929: 

929 Ine. 


1930 1 
Gross earn. ...... $679,076 $644,081 $35,045 
Oper. expenses .. 150,558 146,170 4,387 


Net earn. ....... $528,518 $497,860 $30,657 
L’Energie Industrielle 
4 May May 


1930 1929 Increase 
Gr. earn. Frs. 13,679,228 10,362,203 3,317,025 
Op. expenses 8,178,900 6,433,591 1.745,309 


Net earnings 5,500,328 3,928,612 1,571,716 

Figures for five months ending May 31, 
1930, with comparisons : 
1929 Increase 


1980 
Gr. earn. Frs. 81,822,221 62,397,891 19,424,830 
Op. expenses 46,501,505 39,986,182 9,515,323 


Net earnings 35,320,716 25,411,709 *9,909,007 


L’Energie Industrielle Net 


Registers Good Increase 

From Our Own Correspondent 
_ MONTREAL.—L’Energie Industrielle, 
in which Foreign Power Securities 
Corp. is heavily interested, reports a 
gain in net earnings of 1,571,716 francs 
or May last as compared with the cor- 
responding month a ec . Net earn- 
ings for the period totalled 5,500,328 
francs as against 3,928,612 francs in 


May. 1929. 

or the five months period ending 
May 31 gross earnings of L’Energie In- 
dustrielle totalled 81,822,221 francs, as 
against 62,397,891 francs in the same 
period of the preceding year. After 
taking care of operating expenses, net 
earnings for the five months period of 
1930 totalled 35,320,716 francs, com- 
pared with 25,411,709 francs for the cor- 
responding month of 1929. 


month last year. 
For the half year ended June 30, 1930, 
Manitoba 


LONDON 
Capital, $2,000,000 


A. M. SMART, President. 


JOHN AIRD, president of the bank, 
F. M. GIBSON, assistant general mana- 
ger and William Hogg, superintendent 
of Ontario branches were among the 
prominent, officers of the bank who 
attended the opening. E. V. ILLSEY is 
the manager at Belleville where the 
first branch was. established in 1878. 


The BANK OF MONTREAL has 
awarded a contract for the erectién of 
a new branch office at Ashcroft, B.C., 
which will cost some $11,000. The 
ground floor will provide accommoda- 
tion for the staff in addition to banking 
and vault facilities, and the second 
story will be used as;a residence by 
the manager, 


The BANK OF MONTREAL has 
opened a new office at Hastings and 
Main Streets, Vancouver, which will 
take over the business of branches 
formerly located at 298 Main St. and 
176 Hastings St. East. .A garage is 
maintained at the rear of the branch 
for the convenience of clients and a 
bank posting machine has been in- 
stalled in the savings department. The 
new structure is modern in every re- 
spect and is thoroughly representative 
of the bank. E. H. GRUBBE, formerly 
manager at 298 Main St., has charge 
of the new branch with H. MACKAY, 
formerly manager at the Hastings St. 
branch, as assistant manager, 


W. G. MONTGOMERY, formerly 
accountant at the Sparks St. Branch of 
the Bank of Montreal in Ottawa, has 
been promoted to be manager of the 
west end branch in Ottawa. 


G. H. STEVENS, manager for the 
Royal Bank in Victoria, B.C., has been 
elected chairman of the’ industrial 
group of the Victoria Chamber of Com- 
merce, and becomes a director of the 
organization. 


Algoma Steel Corp. Places 
Order With Westinghouse 

Algoma Steel Corp. has placed an 
order for electrical equipment amount- 
ing to’ some $250,000 with Canadian 
Westinghouse Co., Hamilton. The order 
includes a 5,000 h.p. reversing type, ad- 
justable speed mill motor, a flywheel 
motor generator set, exciter motor gen- 
erator set and complete ventilating 
system as well as a circulating oiling 
system. 

The avparatus pill be used tempor- 
arily to drive a 28-inch three-stand, 
three-high, rail and structural mill and 
the equipment will ultimately be moved 
and permanently installed to drive a 
86-inch reversing roughing mill. 


during 1929, net working capital 
amounting to $248,130, as compared 
with $131,215 in the preceding 


year. 

Total assets of the company as at 
December 31, 1929, totalled $7,627,- 
885 en with $6,645,398 at the 
end of the preceding year. Current 
assets totalled $402,355, or an in- 
crease of about $108,000 over the 
preceding year. Prepaid expenses 
and unadjusted debit advanced from 
$20,751 to $42,931. Sinking fund 
cash shows little change at $5,961. 
There was a marked increase in the 
value of plant, property and invest- 
ments, now outstanding at $7,176,- 
638, up from $6,324,936. 

Note Debt Larger 

Despite larger expenditure on 
plant account and widening of ac- 
tivities, current liabilities showed a 
decline from $163,440 to $154,225. 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 1727) 
Capital (fully paid) $ 12,500,000 
Reserve Fund .... $ 14,551,600 
Deposits . $231,175,645 

($5 to £1) 
General Manager 


Sir Alexander K. Wright, K.B.E., D.L. 
TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreig 
Banking business. : 


Terms for the opening of 
accounts furnished on appli- 
cation. 


LONDON — City Office: 
3 Bishopsgate, E.C. 2 
Head Office: EDINBURGH 


236 Branches in All 


LIKE USING A ‘GAS’ 
THAT GIVES 80 MILES 
TO THE GALLON ... 


seers (9) 5) a 


] 


~ 


—gives 2,000 Miles 


without changing... 


(a WAKEFIELD 1 


Lubrication 


+ 
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Satisfied Customers! 


SaTIsFIED customers have been largely ree 
sponsible for the growth and progress of this Bank 
for sixty yeass. To-day, more than ever, we try 
to bring a human sympathy and an intimate under- . 
standing into our daily business contacts. 


YOU WILL LIKE BANKING AT “HE ROYAL 


The Royal Bank 


« OF Canada 


Manitoba Power Profit Maritime selepiecs Toll 
Ahead for Half Year Traffic Heavy for May 


From Our Own Correspondent 

MONTREAL.—Net earnings of Mani- 
toba Power Co., a subsidiary Telephone Co. 
peg Electric, showed an increase in 
gross and net earnings during June, 
1930. For the month gross earnings 
totalled $115,190, as against $104,389 in 
the same month last year. Operatin 
expenses were practically the same, sal 
net earnings for June this year totalled | toll tickets of 
$90,153, as against $79,636 for that/| good as the previous month, or as 

as the corresponding month of last year, 
but this, no doubt, was influenced to a 
earnings | great extent by the increased volume of 
totalled $679,076 and net operating in-j|toll business. The average percentage - 
come $528,518. This compares with a| of completed toll tickets 
gross revenue of $644,031 and a net in- | changes was 91.3 and for “Class G” 
come of $497,860 in the first half of 1929. 


From Our Own Correspondent 
MONTREAL,.—Maritime T 


of Winns-| sail traffic for 


pleting another heavy month. 


the organization, and is an 


Power’s gross 


changes, 96.8. ‘ 


THE ONTARIO LOAN AND DEBENTURE CO. 
59 Years in Business CANADA 


also be deposited in the Company’s Savings Department. ~ 


Money loaned on First Mortgages including building loons. Applications invited, — 
T. HE. MAIN, Manager. — 


Good news for connoisseurs! 


Canada Dry now presents a deliciously crisp, new water—' 


CANADA DRY’S SPARKLING SODA 


~ 


THOSE people who look for the best 
in everything are finding one of the 
finer things of life in Canada Dry’s 
Sparkling Soda. Here is a remark- 
able table water. It is manufactured 
by the same company which makes 
“Canada Dry.” The same exact 
methods of making prevail. The 
same secret and exclusive process of 
carbonation gives Sparkling Soda a 
wonderfully crisp, sharp taste which 
cools and refreshes. Notice how it 
comes gushing forth crystal clear as 
you flip the cap off the bottle. And 
how thirst-quenching it is, mixed 
with fruit juices or other beverages. 
Used alone it is delicious as a table 
water. You can find no better qual- 
ity on the market. Order Canada 
Dry’s Sparkling Soda today. Made 
by Canada Dry Ginger Ale Limited, 
Toronto, Edmonton and Montreal. 


7 


CANADA DRY’S 


SPARKLING SODA 


ume of 
of 137,758 or 


the highest total for May in the history 
0 increase. 
of 13,480 calls over that for May, 1929. 


The average percentage of completed 
8 per cent was not as. 


Class A” ex- . 


Reserve Fund, $3,000,000 
The Company’s Debentures are a legal investment for Trust Funds which 
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WE. SPECIALIZE IN BRITISH C 


LT 


Buying and Selling orders promptly executed on the exchange 
THOS. STEELE & SON LIMITED 


Steck and Bond 
Main Floor, Rogers Bldg., Vancouver 
* s Members Vancouver Steck Exchange 


Resources of 


Western 
Canada 


oo eee a 
askatchewan. 
@ “N 
on Bridge Co. 
hate! sit LAMITED 
shes Montreal, P.Q. 
Engineers, Manufacturers and 
Erectors -of Steel Structures 
HEAD OFFICE and WORKS: BRANCH OFFICE and 
" Lachine Locks, P.Q. ~~ WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
* S - Edmonton, Vancouver. 


CANADIAN VICKERS LTD. 
3 Structura! Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 
Head Office and Works 
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“DOMINION TEXTILE CO., Limits 


MANUFACTURING 
ALL Lines oF WHITE AND GREY CoTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, Prttow Cottons, LoNG CLOTHS, CamsBRics, Ducks, 
Bacs, Twitus, Druis, Quits, Bureau Covers, TOWELS AND 


TOWELLING, YARNS, BLANKETS, Rucs, TwWINes, NARROW FABRICS 


4ND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN BUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


VE MeL ea | La 


Wf 
( fj 
sf 
V/A 


PRESERVING 
CO.LIMITED 


Woods Manufacturing 


_ Company, Limited 


Jute and 

Cotton Bags | 
Hessians, Buckrams 
Paddings and 
Twine 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 
FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


BEAD OFFICE 
MONTREAL 


~ McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


WINNIPEG 
QUEBEO 


TORONTO 
SAINT JOAN, N.B 


OTTAWA 
HALIFAX 


MONTREAL 


Direct Private Wire to All Branches and New York 
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Canadian Mining News 


HOWEY’S OUTLOOK |[nformation as to Ore 
Proved by Teck-Hughes 
Is Shareholders’ Right 


FAR FROM GLOOMY 
IF OUTPUT STEADY 


Result May be Good, 
Though Course Pursued 
Long Way ’Round 


RED LAKE IS DULL 


Little Search Going On, 
Though Some Argue Other 
Gold Mines May be in 
District 


From Our Own Correspondent 
SIOUX LOOKOUT.—Judging by 
conversations with various speculat- 
ors, there is a distinct tendency, 
among those not wholly familiar 
with the situation, toward a feeling 
of almost hopelessness in connection 
with the Red Lake district. This 
feeling has followed various and 
recent developments of the Howey 
Gold Mines as the latter is regarded 
as the leader in that section. First 
of all came the word that the grade 
was not averaging up to expecta- 
tions. Next came difficulties with the 
mill. Next, official figures which 
show a recovery close to $1.50 ae 
ton lower than expected. This has 
been followed by the resignation of 
J. E. Hammell, as president, and A. 
Wende and Harry Oakes as directors. 
Mr. Hammell has always been re- 
garded as the driving force behind 
Howey. He took Howey out of the 
gutter, so to speak, and developed it 
to a stage where substantial profits 
were assured. First of all, he de- 
veloped three years’ ore (for a mill 
with 500 tons daily enpoctiy, above 
the 500 ft. level. To that point his 
plans had been carried through suc- 
cessfully. His plans called for con- 
structing a mill with 500 tons daily 
capacity at once so that Howey could 
ay its way instead of going in the 
ch. financially. At this point, his 
plaris were blocked, Other plans were 
adopted. Whether they will work’ out 
more satisfactorily or not, remains 
to be seen. For the moment, the 
ammell policy appears like one 
that would have kept Howey’s head 
above water, so to speak—elimin- 
ating the necessity of securing fur- 
ther finances, 
Hammell Still Shareholder 


Now Mr. Hammell has resigned. 
In many cases, hopes which had 

rown shaky were all but shattered. 
oo are of the belief that the man 
who was seeing Howey through has 
quit or thrown it up as a bad job. 
However, to show that this is wide 
of the mark, the former president of 
Howey still holds 500,000 shares. Ifhe 
had lost hope in Howey, these shares 
could have been thrown overboard at 
comparatively high prices, as Mr. 
Hammell was in a position to know 
whether Howey was good or bad 
long before the public. 

As explained by Howey’s past 
president, he tendered his resigna- 
tion because of difference of opin- 
ions, in connection with the opera- 
tion of the mine. Rather than agree 
to policies wnich are opposed to his 
own, rather than stand in the way 
of these policies which are undoubt- 
edly being carried out for the bes 
Mr. Hammell stepped aside. He acte: 
in the interests of the shareholders. 

With regard to the lower average 
grade, it should be borne in mind 
that the widths of the deposits have 
been opened up to an average ap- 
proximately double that over which 
an average of $7 to the ton was esti- 
mated. Therefore, the situation at 
this time, with regard to tonnage and 
grade, is better than before. 

To have two tons of ore averaging 
$5.50 to the ton is, indeed, much bet- 
ter than having one ton carrying $7. 
Not only from the standpoint of the 
value of two tons of $5.50 ore as com- 
‘pared to one of $7 ore, but because of 
the fact that Howey will be able to 
operate on a larger scale than pre- 
viously planned or expected, he 
higher operating rate will offset the 
lower grade of ore and will pave 
the way to lower costs. 


May Be Other Mines 


In view of this situation, it can 
be seen that those who have been 
looking at the dark side of the pic- 
| ture are off on the wrong foot. On 
|the contrary, Howey appears to be 
standing on the threshald of success. 
Tt is possible that it has taken the 
long and hardest way around, by not 
starting production at the rate of 
500 tons daily when three years’ ore 
had been developed above the 500 ft. 
level, but this has not robbed the 
mine of its gold and the outcome will 
probably be the same. 

With regard to the original sec- 
tion of the Red Lake district as a 
whole, it is important to note that 
a comparatively small amount of ex- 
ploration or development has been 
carried out on properties outside of 
the Howey itself. Mining men are of 
the belief that there are other mines, 
besides the Howey, in this section. 
Experience has shown that where 
there is one gold mine there are 
others. 


Inter-City Baking Co. 
Operations Maintained 


From Our Own Correspondent 

MONTREAL.—Operations of Inter- 
City Baking Co., a subsidiary of Lake 
of the Woods Milling Co., are under- 
stood to be on a satisfactory basis for 
the current year. The annual state- 
ment for the year ended January 31, 
1930, showed slightly lower profits than 
in the previous year, due to special 
reasons, chiefly in Toronto, where 
price-cutting and other difficulties af- 
fected earnings. Conditions have im- 
proved so far this year, and should be 
reflected in earnings. 

At a recent meeting the directors de- 
clared a dividend of 2 per cent, or $2 
per share; for the six months ended 
July 31, 1930; payable August 25 to 
shareholders of record July 31. 

This is the third declaration; a divi- 
dend of 4 per cent was paid for 1928, 
and a similar payment for 1929. The 
company apparently, has decided to 
make dividend payments semi-annu- 
ally instead of annually as in the past. 


Oswald & Drinkwater 


Admit Partner to Firm 

From Our Own Correspondent 
MONTREAL.--Oswald & Drinkwater, 
members of the Montreal Stock Ex- 
change and Montreal Curb Market, an- 
nounce that William Hendrie Hayes has 
been admitted to partnership in the 
firm. The firm is now composed of: 
Malcolm C. Oswald, C. Graham Drink- 
water, Sydney G. Crafton, F. Hubert 
Fairbanks, James B. Weir, W. Hendrie 

Hayes. 

The business will continue under the 

name of Oswald & Drinkwater, 


Official Statement on Plans 


For Mill Expansion Needed 


to Confirm or Deny Rumors Circulated on 
Behalf of: Brokers 


David R. Thomas, mining engineer, a letter from whom was published 
in The Financial Post on July 31 respecting Teck-Hughes, returns to the 
attack with the statement that the company is not doing its duty by its . 
shareholders, in that it fails to give as much information as is aval able 


regarding the ore reserves at the m 
The Financial Post reminds its 


ine, 
readers that Teck-Hughes long has 


been noted for the paucity of its information, in comparison with the 
information available as to other companies. This is particularly true 


with respect to the Kirkland Lake 
of the most important parts. Mana 


camp, of which Teck-Hughes is one 
gements of other properties, one or 


two of which are as good properties as is Teck-Hughes, are glad to 
collaborate for the benefit of the whole camp. Not so Teck-Hughes. 


Request is 
While The Financial Post is willi 


Reasonable 
ng to give publicity to well-reasoned 


letters from shareholders, it is not in so doing necessarily endorsing 
the views expressed by letter writers. ‘ : 

The object in publishing this letter is to direct the attention of Teck- 
Hughes directors to a condition which seems as unnecessary as it 1s 
unwise. Whatever Mr. Thomas’ personal feelings, it remains that criti- 
cism adverse or otherwise cannot alter the value of thé Teck-Hughes ore 
underground. And it is not unreasonable for a shareholder of the com- 
pany to ask the directors to state what are'the ore reserves—how much 


ore there is broken and exposed on 


three sides, 


It is recognized, of course, that a mining company cannot state with 
any degree of accuracy how much ore there is on its property. Mr. 
Thomas and shareholders who think as he does have not been asking 
that,—they merely wish to know how much ore has been broken and 
how much has been exposed on three sides. This is not an unreasonable 


request. 


The Financial Post also believes that it is time that the directors of 
Teck-Hughes informed the shareholders exactly what extension of mill- 


ing capacity is planned and will be c 


arried out. 


Mr. Thomas’ letter follows in part: 


Editor The Financial Post: 

To show further the arbitrary atti- 
tude of the Teck-Hughes board towards 
the shareholders, I will say that at the 
last annual meeting when I asked for 
information on ore reserves I was 
laughed at. When I asked for informa- 
tion on the geographical distribution 
of the shareholders I was told to go 
to the transfer agents and pay, with 
emphasis on pay. I expect that before 
the next annual meeting I will be asked 
for my proxy along with the rest of 
the shareholders and when I go to the 
meeting for a little information I will 
be given the cold shoulder to the ex- | 
tent that the law will permit. 

What is Wanted 

1. The average amount of informa-| 
tion given out by similar mining com-| 
panies such as Lake Shore, Wright Har- | 

reaves, Dome, Hollinger and Mc- 
ntyre. 

2. The ore reserves should be pub- 
lished and the location of the blocks 
given. This is a safeguard to the 
shareholders. Nearly all reliable mining 
companies do it, and why not Teck? 


Unlike many companies the Teck is 
well supplied with a technical staff. 

3. The blocks or pillars of ore that 
cannot be mined during the life of the 
current ore reserves should be speci- 
fied. This is a safeguard to the share- 
holders against a possible revision 
downward of the ore reserves similar 
to the Hollinger muddle. 

4. The stope production should be 
given. This gives the shareholder an 
opportunity of following where the pro- 
duction is coming from. Other mines 
are giving this information, why not 
Teck? 

5. A resume of the classification of 
ore reserves, and an expression of 
opinion on ore expectation beyond the 


| known reserves. Many mines have only 


expectations and they give the inform- 
ation, then why not Teck? Is the mill 
inerease justified by the three years 
ore supply that the manager stated the 
company possessed, without some con- 
siderable expectation beyond the known 
ore reserves? Why keep the sharehold- 
ers in mystery on this point? 

The next article will deal with the 


annual meeting, 
David R, Thomas, 
Toronto, Aug. 4, 1930. 


Your Mining Stocks; 
Their Present Status 


Clancy Consolidated 
Slocan Rambler 


What are the most promising min- 
ing stocks? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enable the investor to 
epeetee his present holdings and to 
choose the most promising stocks to 
add to his list. 

The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Canada. 
The stocks chosen will be those 
quoted weekly in the table of mining 
stock quotations published in The 
Financial Post. Others will follow 
week by week until the entire list 
has been discussed. 

In this series of articles no at- 
tempt will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the ser- 
ies is not to arouse false hopes nor 
to create dissatisfaction with any 
stocks but frankly to analyze the 
present position of each stock and 


jeach mine. 


CLERICY CONSOLIDATED 
Clericy Consolidated Mines operates 
as a holding and exploration company, 
the nature of which precludes its 
shares from being considered other 
than a gamble. 
The company has been active in ex- 


PROSPERITY MINE 
JUNE NET PROFIT 
ABOVE AVERAGE 


Produces Silver at Profit 
Despite Low Market 
Price 


The production and financial state- 
ment of the Prosperity Mine, Prem- 
ier’s latest subsidiary, for June, 
shows production for this month of 
1,760 tons, having a gross smelter 
value of $54,972, which, after de- 
ducting production costs of $29,605, 
and adding adjustments of $280, 
leaves a net profit of $25,647 for the 
month. 

While these figures for May are 
not at hand, a comparison with the 
April report shows that the produc- 
tion in-tons was greater in June by 
362, but a decrease in average values 
of the ore from $38.50 to $32.37 
caused a decrease of $3,465 in the 
net profit. 

The net profit for June is, how- 
ever, considerably greater than the 
average monthly profit of $18,777 
for the last eight months, during 
which 10,612 tons of ore were mined, 
having a gross smelter value of 
$32.37, and from which a net profit 
of $14.16 was gained. Except for an 
almost negligible amount of gold re- 
covered, the production values from 
this property are almost entirely in 
silver, and since the company is able 
to operate at a profit in spite of the 
low price of silver, it is expected the 
company will be a very satisfactory 
money-maker when the hoped-for 

| return of higher silver prices be- 
comes a reality. 


Dominion Steel’s Coal 
Output Higher for July 


From Our Own Correspondent 

_ MONTREAL.—Output of the Domin- 
ion Steel & Coal Corp. collieries for 
July, was 462,584 tons, an increase of 
11,702 tons over the previous month of 
June, but 46,390 tons lower than the 
tonnage raised in July, 1929. 

Dominion Coal Company collieries 


Canadian Mines from A to Z 
in Crisp Weekly Reviews 


ploration work, and during 1929 exam- 
ined ten properties, all of which with 
the exception of a lead-zine property in 
Kentucky, have been dropped as not 
being sufficiently attractive to warrant 
further expenditure. 

On December 31, 1929, current assets 
exceeded current liabilities by $37,609, 
which represents the working capital 
to continue work during the current 
year. 

The authorized capitalization of the 
company is 4,000,000 shares of no par 
value, of which 2,632,164 are outstand- 


ing. 

The future possibilities of the com- 
pany rest in its ability to obtain a 
property of importance with its limited 
working capital remaining. 


SLOCAN RAMBLER 


Shares in Slocan Rambler Mining Co. 
have about passed off the board, as far 
as trading is concerned, which together 
with last sales of around one cent per 
share, indicates all or more than they 
are worth, 

The company was formed to acquire 
a former lead-zine producer in the 
Slocan mining division of British Co- 
lumbia and was being further developed 
until its sponsors, Stobie, Forlong & 
Co. went into liquidation. 

Shareholders are advised not to ex- 
pect any return from their investment. 


GOOD GAIN SHOWN 
IN NINE MONTHS 
BY TECK-HUGHES 


Gross Income Increased 
and Operating Costs 
Reduced 


Operating profit of Teck-Hughes 
for the first three quayters of the 
present fiscal year to May 81 is 
33 1/3 per cent higher proportionally 
than that of the fiscal year ended 
August 31, 1929, as revealed in the 
nine months’ statement just issued. 

Gross income for the nine months 
was $4,167,169, as compared with a 
gross income for the last fiscal year 
of $4,980,339, a proportional increase 
of 11.56 per cent; while operating 
costs showed a proportional decline 
of 7.79 per cent, the nine months’ 
figure being $1,506,119, and for the 
previous fiscal year, $2,177,756. 

Dividend requirements for the nine 
months were $2,149,716, leaving $143, 
| 742 to be added to surplus account, 
| or $191,656 on the basis of the nine 
months, 

Recent developments at the mine 
on the new levels show that the 
widths of the ore zone are greater 
than widths on the upper levels, thus 
eliminating a former fear that the 
|zone had fractured and had widen- 
}ed out to such an extent that high- 
| grade concentration was doubtful. 
Values on these new levels appear 
to be about the same as on the upper 
levels, end with the proposed in- 
| crease in miliing capacity, the com- 
pany should be able to considerably 
increase the value of its output at 
comparatively slight additional oper- 
ating cost. 
<cesinnnslistigtigiesiciaiiiileastaimmes slate Mae 
increased their output by 14,000 tons 
over June. There was also a slight in- 
crease in Sydney Mines Colleries, 
while the Springhill tonnage was con- 
siderably lower. The Acadia Mines re- 
corded a slight increase, 





—<——————— 
Base Metals Operates 
At Profit, Says Report 


Despite the low prices of 
base metals, on account of 
which so many of the British 
Columbia mining companies 
have had to shut down tempor- 
arily, Base Metals Mining 
Corp. is operating at a profit, 
according to the June report. 

The concentrator treated 
7,873 tons of ore, the average 
grade of which was 8.3 per 
cent lead, 12.7 per cent zinc, 
‘and 3 ounces of silver. Gross 
profit for the month was 
$39,643, which, after deduct- 
ing expenses of $22,353, left 
an operating profit of $17,290. 


NICKEL RIGHTS 
TERMS OUTLINED 
TO SHAREHOLDERS 


Shares Go ex-Rights on 
August 8; President 
Sends Letter 


The following letter has been sent 
to shareholders of International 
Nickel, outlining the subscription 
terms of the rights being offered to 
shareholders as authorized at the 
special general meeting of the share- 
holders of the company on July 25: 

To the common stockholders of The 
International Nickel Company of Can- 
ada, Limited: 

The authorized common stock of your 
company having been increased as pro- 
posed, pursuant to action of the stock- 
holders at the special general meeting 
held in Toronto on July 25, 1930, your 
board of directors has determined to 
offer to the common stockholders of 
the company additional common shares 
for subscription pro rata in the ratio of 
6 shares of common stock for each 100 
shares of common stock held of record 
on August 7, 1930. 

The subscription terms are to. be as 
follows: Common stockholders of re- 
cord at the close of business on Thurs- 
day, August 7, 1930, will be entitled to 
subscribe for additional common stock 
without nominal or par value on the 
following basis: 

For each 100 shares of common stock 
held (and proportionately for less than 
100 shares), they will be entitled to 
subscribe for 6 shares of the additional 
common stock presently to be offered. 

The ye price per share will 
be $20 Canadian currency if paid in 
Toronto or Montreal, $20 United States 
currency if paid in New York, or 
£4-2-2% if paid in London. 

As soon as practicable after the close 
of business on August 7, 1930, transfer- 
able subscription warrants will be 
mailed to the common stockholders of 
record at that time evidencing the right 
to subscribe, and setting out the pro- 
cedure in further detail..The warrants 
will be transferable and divisible in 
New York, London, Toronto and Mont- 
real and may be exercised in any of 
such cities. The warrant agents will be 
Bankers Trust ,Co., New York, Morgan 
Grenfell & Co., London, The Toronto 
General Trust Corp., Toronto and Tie 
Royal Trust Co., Montreal. 

The warrants will expire at the close 
Dee on Saturday, August 30, 
No subscription for fractions of 
shares will be accepted, and holders of 
fractional warrants desiring to avail of 
their fractional rights must either sell 
them or buy sufficient additional frac- 
tional warrants to complete warrants 
for one or more full shares. Neither 
the company nor the warrant agents 
will buy or sell fractional warrants 
which will presumably be pe dealt 
in. For the convenience of stockholders 
Messrs. Hayden, Stone & Co., New York, 
are prepared to extend full facilities 
for dealing with warrants, including 
fractions. 

The warrants will give the holders 
the alternative of paying in full for 
subscribed stock, or paying in two in- 
stallments, in which latter case one- 
half of the subscription price will be 
payable at the date of subscription and 
the weenatng one-half must be paid 
after September 30, 1930, and prior to 
(but not later than) the close of busi- 
ness November 29, 1930. 

Stock certificates, if the subscription 
has been paid in full, dated as of a 
date which will entitle the holder to 
receive the regular September quar- 
terly dividend, will be issued as soon 
as practicable after payment of the! 
subscription price (but not prior to’ 
August 28, 1930). If payment is made | 
in installments, stock certificates will | 
be issued only when the stock is fully 
paid for but not prior to September 
30, 1930. Purchase certificates (not 
bearing dividends or interest) will be 
issued in respect’ of partial payments. 

The entire offering has been under- 
written through Messrs. Hayden, Stone 


Co. 
“> order of the Board of Directors. 
ROBERT C, STANLEY 
President. 


CANADIAN VICKERS 
WORKS ON R-100 


Give Excellent Delivery on 
Fabric for Torn 
Fin 
From Our Own Correspondent 

MONTREAL. — Twenty-four hours 
after the R-100 was moored at St. 
Hubert, Canadian Vickers Limited, de- 
livered the necessary fabric for repair- 
ing the fin, which had been damaged 
during the journey up the St. Lawrence 
valley. 

Canadian Vickers was at one time a 
subsidiary of the company which built 
the R-100 in England, namely, Vickers 
Limited, of which the Airship Guaran- 
tee Co. was also a subsidiary. In 1927 
Canadian interests assumed control of 
this company, though close relations 
between the original parent firm and its 
subsidiary have existed since that time. 
Canadian Vickers also built the moor- 
ing mast to which the R-100 is secured. 

Carrying’ out the repair work, the 
Aviation Department of Vickers worked 
al] night to complete the covers from 
fabric in store at the eompany’s shops. 
It is slightly heavier than the original 
fabric on the fins, buc it is said that 
there will be no need of removing this 
on the ship’s return to England.® * 

Considerable satisfaction was ex- 
pressed by officers of the R-100, for 
the assurance of such close co-opera- 
tion from a Canadian firm gave them 
confidence in the future, knowing that 
any repairs necessary at the end of 
subsequent flights would be given the 
best attention. . 


Dominion Steel & Coal 


Announces. Executive 
From Our Own Correspondent 

MONTREAL.—C. B. McNaught, presi- 
dent of Dominion Steel & Coal Corp. 
and subsidiary companies, announces 
the appointment of Joseph A. Kilpat- 
rick and H. J. Kelly to the board of 
directors. 

The following directors are officers of 
the corporation, namely: C. B. Me- 
Naught, president; Sir Newton J. 
Moore, K.C.M.G., vice president; Geo. 
F. Downs, vice-president; J. E. McLurg, 
vice president; C. S. Cameron, vice 
president; H. J. Kelly, vice president. 

C. B. McNaught also announces the 
appointment of C. B. Lang as vice presi- 
dent in charge of steel sales, and of 
Arthur M, Irvine as vice president in 
charge of coal sales, ~ 


SAY 
AT SAN ANTONIO 
JUSTIFIES MILL 


Consulting Engineer Re- 
ports Values Fairly 
High 


Recent developments at the San 
Antonio mine warrant the construc- 
tion of a mill to have an initial ca- 

acity of 100 tons daily, in the opin- 
ion of John Reid, consulting engineer, 
who has just returned from a visit 
to the property. 

In view of the fact that the pres- 
ent plant and mining outfit has 
reached the limit of its usefulness, 
the consulting engineer stated it is 
necessary to consider the importation 
of electric power from the Central 
Manitoba station, 17 miles distant, 
in order to sink the No, 1 three- 
compartment shaft to the bottom 
level and connected the same with the 
present workings; this development 


would bring the mine into such shape | | 


as would warrant the construction of 
a 100-ton mill. 
Say Values Good 


The report on developments at the 
mine gave the 600-foot level as the 
best of the three, showing a level 
length of 260 feet, over which the 
average of the face, back and box 
samples, is $23.14 over 3.76 feet. A 
108-foot raise has been put up from 
the centre of the ore shoot, inclined 
at an angle of 65 degrees, showing 
ore for 80 feet, the average value 
over 3.3 feet being $16.71. As was 
found on the 725-foot level, the 
eastern part of this shoot is the rich- 
est, averaging $28.88 over 3.6 feet, 
as against the western part which 
gives $17.22 over 3.7 feet. 

The 725-foot level has opened up 
another portion of the same shoot 
(No. 16) as was found on the 600- 
foot level, and developments here 
showed 186 feet of ore averaging 
$14.86 over four feet at the last visit 
of the consulting engineer at the 
mine. Additional work has been done 
since then, showing an extra 74 feet 
at the east end, giving values 
of $22.78 over three feet, or $16.66 
over 3.7 feet for the full distance of 
260 feet. 

Development at the 950-foot level 
show that the shoot flattens. out by 
about 10 degrees at this lower level. 
Sampling returns are incomplete 
from this level, but such samples 
as have been assayed over 80 feet 
give values of from $8 to $10 over a 
width of three feet. Beyond these 
points the values were found to be 
somewhat poorer, although latest re- 
ports from the mine indicate a slight 
recent improvement in these values. 
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HE harder the resistance the more POLAR FORCITE 
seems to put its back into the work. It’s like a good 


workman. . 


. it glories in a tough job well done. 


POLAR FORCITE is a product of Canadian Industries 
Limited research laboratories, perfected after a minute 
analysis of explosive needs. You can depend upon POLAR 
FORCITE to do the work at a minimum cost. 


C. I. L. (Explosives Division) 
maintains magazioes at strat- 
egic points so that service is 
always readily available. 
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